Occupied 
WKh  His  Own 
Business 


The  tyettge  men 
cujnoc  deyote  the 
tune  necessaiy  for  a 
diocougji  analfsis 
of  the  investment 
oflSnina  made  to 
him  mm  time  to 
dme.  We  w31  be 
glad  to  disenss  yoor 
investment  plans  ot 
to  analyse  yonr 
ptesent  list  of  secor- 
ides  onteqoett. 


JLUmeim  utmtt  tfia. 


A.  EL  AMES  &  CO. 

UMITEO 


NO  CONTROVERSY 


YET  ON  DEMAND 
?EG  ELECTRIC 


Gdzens  and  Council  Bendldered 
by  Spectacular  Nature  of 
Plea 


NO  WARNING  GIVEN 


But  Company  Has  Paved  Way  in 
Recent  Months  With  PUUidty 
^  Campaign— Expropriation  Mo> 
don  Withdrawn 


Wfaml»e.  Borean  The  Financial  Timet 

'Winnipeg.  —  Sltwly  recoverlns 
from  the  Jolt  the  city  council  and 
citizen  body  scnerally  are  atlll  some¬ 
what  bewildered  as  a  result  ot  the 
spectacular  demand  on  the  part  of 
the  Winnipeg  Electric  Co.  for  finan¬ 
cial  relief  for  Its  street  railway  sys¬ 
tem  to  put  that  utility  on  a  reason¬ 
ably  paying  basis. 


:0E  ALCOHOLS 
HAVE  POOR  YEAR 
BETTER  OUTLOOK 


osaible  Acquisition  by  Chemical 
Company  Indicated  by  Pur¬ 
chase  of  Bonds 


SEE  END  OF  PRICE  WAR 


is  reported  authoritatively  that 
000  of  the  new  Issue  of  S125,000, 
first  mortgage  bonds  of  Com- 
rciaJ  Alcohols  Limited,  has  been 
iscribed  for  by  a  leading  u£it  in 
Canadian  chemical  field.  The 
sntion  of  this  organization.  It  Is 
umed.  Is  to  ultimately  aoaulre 
trol  of  Commercial  Alcohols  *for 
re  economical  and  profitable  op¬ 
tion  in  their  particular  line  of 
eavor. 

Ithough  the  annual  statement  will 
w  a  slight  ddfleit,  it  is  understood 
this  was  not  occasioned  by  a 
rease  In  sales.  Gallonage  figures 
the  year,  as  a  matter  of  fact, 
IV  a  decided  increase,  and  the  un- 
irable  retnms  are  attributed  to 
price  war  that  has  demoralized 
commercial  alcohol  industry  over 
extended  period.  But  there  are 
sr  days  ahead  for  the  manufac- 
rs,  as  plans  have  been  practical- 
ompleted  for  a  readjustment  of 
difficulties, 
rectors  of  the  company  decided 
xtend  their  activities  In  other 
IS  a  means  ot  augmenting 
lugs.  It  was  for  this  reason 
the  authorized  capital  was  in- 
jed  recently  by  10,000  shares  to 
0.  This  was  done  to  provide  for 
onverslon  of  the  bonds  now 
(Continued  on  Page  16) 


The  application  came  without 
warning,  although  shrewd  citizens 
discerned  In  the  company’s  recent 
advertizing  campaign  a  subtle 
attempt  to  enlist  support  for  the 
company  in  obtaining  more  favorable 
operating  conditions.  The  Issue  how¬ 
ever,  was  placed  squarely  before  the 
Civic  Safety  committee  by  Edward 
Anderson,  K.C.,  president  of  the  com¬ 
pany,  the  text  of  whose  lengthy  let¬ 
ter  was  published  In  full  by  the  Win¬ 
nipeg  press  both  In  news  and  adver¬ 
tizing  form.  It  was  a  decidedly  per¬ 
suasive  document. 

In  brief  Mr.  Anderson  told  the  city 
council  that  the  traction  utility  was 
earning  less  than  four  per  cent,  on 
the  money  Invested.  He  showed  th^t 
the  operating  income,  duo  to  the 
motor  car  habit,  was  considerably 
less  than  It  was  In  1920,  and  that  this 
had  not  attained,  and  was  unlikely  to 
reach,  anywhere  near  the  figures 
predicted  by  the  Public  Utilities 
Commission  at  the  time  the  rates 
were  set  ten  years  ago. 

In  view  of  the  poor  return  being 
made  the  company  was  unable  to  go 
to  the  money  market  and  borrow  to 
meet  Its  capital  requirements.  Sup¬ 
porting  his  contentions  by  figures 
and  data  he  urged  that  relief  should 
be  provided  the  company,  not  only  as 
a  matter  of  fairness  but  on  the  broad 
grounds  of  public  Interest. 

Mr.  Anderson  requested  In  the  first 
place  that  the  five  per  cent  tax  bn 
the  company’s  gross  earnings  should 
be  waived  by  the  city,  that  it  should 
be  relieved  of  the  paving  charges  and 
that  the  Sunday  five  cent  caSh  farb 
and  that  the  red  tickets  (nine  for 
fifty  cents,  acceptable  only  during 
rush  hours)  should  be  eliminated.  As 
an  alternative  he  asked  for  a  straight 
seven  cents  fare,  with  the  exception 
that  eight  children’s  tickets  would  be 
supplied  for  25  cents. 

(Continued  on  Page  16)  ^ 


Agnew  Surpass  Sales 
-  Continue  to  Expand 


Gatineau  Power  Company 

First  Mortgage  5%  Bonds 


Due  June  1*  1956 
Price  on  application 


Harris,  Forbes  &  Company 

Umited  ^  ^ 

469  St.  John  Street  CtP.R.  Building 

MONTREAL  TORONTO 


M(£0LL  TO  SHOW 
OVER  $3  EARNED 
ON  COMMON  STOCK 


Figure  of  $3' Already  Indicated 
With  Full  Returns  Not  Yet 
Available 


Sun  Ufe  in  Strong  Position: 
One  of  Canada* s  Assets 


INCREASED  DIVIDEND  ? 


Gallonage  sales  of  McColI-Fron- 
tenac  Oil  Co.,  Lid.,  have  Increased 
tremendously  during  the  past  year, 
it  is  officially  stated,  and  mass  pro¬ 
duction  and  distribution  have  de¬ 
creased  operating  costs  to  such  a 
level  that  higher  profits  were  made 
possible  with  no  advance  In  the  price 
of  the  company’s  products.  Al¬ 
though  the  fiscal  year  of  the  com¬ 
pany  closed  at  the  end  of  last  month, 
complete  returns  are  not  available. 
Present  indications,  however,  were 
that  over  $3  a  share  was  earned  on 
the  common  shares  after  making  al¬ 
lowances  for  preferred  dlv*dends, 
bond  interest  and  other  cnarges  and 
appropriations. 

An  Important  source  of  additional 
revenue  for  McColl-Frontenac  during 
the  past  year  was  the  sale  of  pro¬ 
perty  originally  chosen  for  the  loca¬ 
tion  of  warehouses  and  service  sta- 
Uons.  The  usual  procedure  after 
6U(3i  transactions,  it  is  stated,  has 
been  to  use  these  funds  for  the  erec¬ 
tion  of  further  units  at  favorable 
points.  It  has  been  pointed  out  be¬ 
fore  that  the  company  was  most  for¬ 
tunate  in  their  selection  of  advan¬ 
tageous  and  profitable  sites. 

A  co-operative  system  with  all 
agents,  now  in  force,  keeps  all  Red 
Indian  service  stations  in  continuous 
(Continued  on  page  15.) 


T.  B.  Macaulay,  President,  in  Annual  Address  to  Shareholders, 
Shows  How-  Company’s  Investment  Policy  Has  Been  Fully 
Justified'"^ '  Points  Out  that  Company,  as  Permanent  Investor, 
is  Not 'Interested  in  Fluctuations,  But  is  Primarily  smd  Chiefly 
Concerned  in  the  Continuance  and  Increase  of  Dividends  in 
the  Sound  Securities  Owned  by  the  Cimipany. 


The  Annual  Statement  of  the  Sun  Life  Assurance  Company  of  Canada 
for  the  year  1929,  and  tlm  comprehensive  address  mado  at  the  Annual 
Meeting  of  Policy  Holders  and  Shareholders  by  the  President,  Mr.  T.  B. 
Macaulay,  afford,  the  most  striking  evidence  of  the  remarkably  strong 
position  In  which-  the  Company  has  placed  itself. 

The  tremendous  strides  the  Company  has  made  In  every  part  of  the 
world  have  mads  the  Sun  Life  one  of  Canada’s  greatest  assets.  On  this 
account  there  was  widespread  interest  In  the  character  of  the  Report  the 
Company  would  bo  able  to  submit  to  Its  policyholders  for  a  year  during 
which  so  many  important  changes  had  occurred  in  the  financial  markets. 

The  Sun  Life^as  one  of  the  first  companies  to  recognize  the  marked 
advantages  of  investing  a  portion  of  its  funds  in  sound  high  grade  stocks, 
in  addition  to  always  having  a  large  percentage  of  its  resources  in¬ 
vested  In  Government  and  Corporation  bonds  and  debentures.  The  wis¬ 
dom  of  such  a  policy  was  perhaps  never  before  subjected  to  such  a  severe 
test  as  was  provided  by  the  terrific  debacle  of  stock  market  values  In  the 
slump  that  occurred  in  the  fall  of  1929.  Just  how  the  Sun  Life  came 
through  such  a  crisis  Is  best  outlined  by  President  Macaulay  in  his  address 
when  he  said  : — 


Sales  of  Agnew  Surpass  Shoe 
Stores  continue  to  show  healthy  ex¬ 
pansion.  Business  for  the  8  months 
ended  January  31st,  with  46  stores 
in  operation  amounted  to  $2,120,097 
as  compared  with  sales  of  $1,654,465 
for  the  corresponding  period  of  last 
year  with  30  stores  In  operation. 


Safety. .  .Yield  . . . 

. . .  Diversification 


I  Three  cardinal  qualities — safety,  yield,  dhrerslfiea- 
|ti«a—are  outstanding  features  of  the  followini' 
combination  of  investments  which 
we  reconunend. 


POWER  CORPORATION  OF  CANADA 

LIMITED 

6%  Cumulative  First  Preferred  Stock 
Yield  6% 

fifet  tamintf  at  tht  rate  of  about  S  timet 
Prif erred  Dividend  requirements 


McCOLL-FRONTENAC  OIL  COMPANY 
LIMITED 


S%  Cumulative  Preferred  Stock — ^Yield  6.90% 
Net  earnings  at  the  rate  of  about  3  times 
Preferred  Dividend  requirements 


-  EASTERN  DAIRIES  LIMITED 
f  %  Cumulative  Preferred  Stock — Yield  7.0r% 


Net  earnings  at  the  rate  of  about  twice 
Preferred  Dividend  requirements 


lagaged  in  fu»ishlng  essential  services  of  everyday  life,  theae 
*  companies  enjoy  consistent  new  and  repeat 
demand#  for  their  producta. 


Write  for  full  particulars 

feSBITT,  THOMSON  &  COMPANY 

^  LIMITED 

995  St.  James  Street.  MONTREAL 

^Toronto  Ottawa  Quelxo  Hamilton  London.  Ont. 

I  Winnipeg  Saskatoon  Victoria  Vancouver 

^  ■  ...  -JgLl 


DOMINION  TAR 
EARNINGS  GAIN 


To  Show  Over  $2.25  on  Coni' 
mon — Further  Growth 
For  1930 


It  Is  understood  that  Dominion 
Tar  and  Chemical  Co.  will  show 
earnings,  after  all  charges  and  gen¬ 
erous  appropriations,  equal  to  over 
$2.25  a  share  on  the  common  for 
the  year  1929.  Profits  for  the  pe¬ 
riod  have  been  running  around  15 
per  cent.  In  excess  of  those  for 
1928. 

Operations  for  the  current  year 
will  reflect  the  recent  decision  of 
Bell  Telephone  Co.  to  have  the  bulk 
of  its  poles  creosoted  and  also  the 
addition  of  Alberta  Wood  Preserv¬ 
ing  Co.  to  the  organization.  An 
added  source  of  revenue  which 
seems  likely  to  prove  of  growing 
Importance  Is  the  projected  manu¬ 
facture  of  a  pitch-treated  fibre  con¬ 
duit  to  be  used  for  underground 
electric  wiring  and  building  work. 
During  1929  a  subsidiary  company 
called  Fibre  Conduit,  Ltd.,  was  or 
ganized  for  the  purpose  of  manu 
facturlng  this  material  and  a  plant 
was  built  at  Cornwall.  Ont.  Avery 
considerable  demand  for  this  pro¬ 
ject  is  anticipated. 


Supertest  Earnings 
Doubled  Last  Year 


Toronto  Bureau  The  Financial  TUuee 

Toronto.  —  Supertest  Petroleum 
Corporation’s  earnings  for  1929  are 
understood  to  have  been  approxi¬ 
mately  double  those  of  1928.  While 
no  profit  and  loss  statement  was  is¬ 
sued  for  1928,  the  surplus  after  divi¬ 
dends  was  $106,000,  indicating  pro¬ 
fits  available  for  dividends  of  ap¬ 
proximately  $200,000.  On  this  basis 
profits  for  1929  would  work  out  at 
close  to  $400,000. 

The  question  comes  up  as  to  what 
the  company  will  write  off,  as  a  re¬ 
sult  of  expansion,  but,  provided 
these  are  not  unusually  heavy,  net 
earnings  are  expected  to  be  in  the 
neighborhood  of  $3.00  per  share  on 
the  102,000  shares  of  common  out¬ 
standing. 


"I  am  now  able  to  say  that  even  after  distributing  these  very 
large  proflta  and  adding  so  heavRy  to  reserves  and  surplus,  we  have 
to-day,  the  entire  margin  of  $100,000,000  again  intact.  The  blow  has 
fallen,  the  slump  had  come,  the  values  are  marked  down,  and  we  are 
In  a  stronger  poBitien  than  ever  before  in  our  history, 

"I  would  not-Dr^^ljM  suppose  that  I  am  blind  to  the  merits  also, 
of  well  selerted  bflKre  jas  investments.  There  is  much  to  he  said  for 
them.  Their  values,  nominally  at  least,  do  not  fluctuate  greatly. 
They  are  particularly  fettractive  at  times  when  stock  quotations  appear 
unduly  high,  as  im  the  latter  part  of  tho  year,  but  while  they  offer 
greater  resistance  to  price  reactions,  they  have  no  power  of  growth. 
They  ‘remain  fixed  and  unchanged  at  the  side  of  tho  road,  while  the 
great  army  of  progress  marches  forward. 

"Personally  I  prefer  securities  that  live  and  advance,  that  keep 
pace  with  national  growth  and  development — securities  with  a  future, 
rather  than  securities  which,  even  If  protected  against  deterioration 
(not  always  successfully)  by  gold  caskets,  can,  at  beat,  only  remain 
stationary  and  unchanging  by  the  side  of  the  road  while  the  army  of 
progress  marches  past.  There  Is  a  happy  medium.  I  think  that  our 
company  should  always  have  a  large  amount  invested  in  choice  bonds, 
but  I  also  think  that  in  the  best  interests  of  our  policyholders  a  con¬ 
siderable  proportion  of  our  assets  should  always  be  invested  in  high- 
grade  progressive  stocks”. 


EXPEa  BIG  GAIN 
STEEL  OF  CANADA 
1929  OPERATIONS 


Offldala  Have  Already  Stated 
That  Improved  Results  Ob¬ 
tained  Last  Year 


MADE  BIG  EXTENSIONS 


Which  May  Be  Reflected  in 
Earnings  in  Shape  of  Write¬ 
offs— -May  Show  $5  on  Com¬ 
bined  Stocks 


Evidence  of  accumulation  in  Steel 
Company  of  Canada  shares,  while  it 
ha.s  been  on  a  mild  .scale,  calls  at¬ 
tention  to  tho  stock,  because  the  an¬ 
nual  report  for  the  year  1929  should 
appear  before  long.  .  Officials  have 
stated  that  the  company  had  a  bet¬ 
ter  year  in  1929  than  in  1928,  but 
there  is  every  indication  that  tho  bet¬ 
terment  was  very  pronounced.  No 
company  in  its  group  was  better  able 
to  take  advantage  of  the  expanded 
demand  for  iron  and  steel  products 
during  tho  past  year.  Steel  Com¬ 
pany  of  Canada  is  claimed  to  liavc 
the  widest  diversity  of  steel  products 
of  any,  and  this  has  been  one  secret 
of  its  strength.  Another  source  of 
strength  has  been  the  strategic  loca¬ 
tion  of  its  plants  with  respect  to 
markets. 

Reports  are  current  here  that  a 
new  market  group  is  taking  Steel  of 
Canada  shares  in  hand.  This  group 
is  said  to  be  quite  distinct  from  the 
interests  which  have  been  Identified 
with  movements  in  the  stock  in  the' 
past.  Their  belief  is  that  earnings 
of  the  company  justify  materially 
higher  prices  than  those  prevailing 
at  present.  Furthermore,  the  float¬ 
ing  supply  of  stock  is  stated  to  be 
much  smaller  than  it  used  to  be. 
Steel  of  Canada  furnishes  a  brilliant 
background,  as  the  leader  of  the 
steel  Industry  In  Canada,  on  Its  rec¬ 
ord.  and  because  of  its  eminently 
strong  liquid  position.  It  is  advanc¬ 
ed  that  the  old  policy  of  buying  into 
leaders  remains  sound  because  in 
good  season  they  will  invariably 
make  money  for  holders. 

The  performances  of  other  metal 
working  industries  in  Canada  for  the 
past  year  have  a  bearing  on  what 
may  reasonably  be  expected  of  Steel 
Co.  of  Canada.  Net  results  of  Can¬ 
ada  Iron  Foundries  Ltd.,  were  multi¬ 
plied  many  times  over,  the  companv 
earning  $7.03  in  1929.  Profits  of 
Algoma  Steel  Corp.  were  practically 
doubled  amounting  to  $3,503,812 
against  $1,860,342  in  the  previous 
year.  Standard  Steel  Construction 
Co.  more  than  doubled  Its  profits  In 
1928. 

Earned  $3,58  a  Share. 

Steel  Company  of  Canada  in  1928 
earned  $4,506,482  net,  representing 
an  increase  over  the  previous  year 
of  57%.  Earnings  on  the  preferred 
(Continued  on  Pago  15.) 
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Desirable 
Realty  Bonds 


toyleia 

Mayor  BMg,  SJb% 

Due  May  ],  1943 

Balfour  Bldg.,  6%..  MU 
Due  Oct.  1,  1948 


Theae  beada  are  tiret 
mortaaees  on  aaodetn  and 
anreeaafni  Montreal  Inial- 
neaa  bnlldlaaa.  aad  are 
reconioeaded  far  laclnalon 
In  dlveralfled  Inrestiaeat 
Hats. 


McLeod,  Young, 
Weir  8C  Co. 

Limited 

Royal  Bank  Bldg.,  Montreal 
Telephone:  Lancaster  0138 


Teronto  Ottawa  Hamilton 
I,.endon  Wtantpag 


Share  in  Earnings 
of  20  Banks 


All  the  qualities  and 
characteristics  of  bank 
stocks  as  investments — con¬ 
spicuous  among  them  large 
profits  and  the  ultimate  of 
safety — are  reflected  in  the 
shares  of  First  American 
Bancorporation,  Inc. 

The  Management,  having 
access  to  information  not  or¬ 
dinarily  available  to  the 
individual,  is  able  to  take 
advantage  of  opportunities 
which  frequently  occur  to 
invest  and  reinvest  more  ad¬ 
vantageously  the  funds  of  the 
Corporation  in  stocks  of  over 
20  of  the  strongest  banks  in 
Canada  and  the'UnitedStates. 


coupon  _ 

Min;  "Why  StoeSs  of  Leading 
Bankt  Are  Attractive  Purchasei 
at  Present  Levels.” 


Rackliff  6c  Co 


LIMIT  CD 

132  ST.  JAMBS  ST..  WBST 
Phone  UAncuter  3156-7 
MONTREAL 


(Send  qiecial  bulletin) 
Name.......... 

Addieu..-. 


SEE  STABILIZATION 
IN  ALCOHOL  FIELD 


The  developments  that  occurred  during  the  year  are  sure  to  result  in 
such  a  statement  being  enthusiastically  received  by  every  policyholder. 
In  view  of  the  unjustified  attacks  that  had  been  made  by  a  certain  small 
weekly,  the  statement  is  sure  to  bo  welcomed  by  all  the  financial  and 
Insurance  interests  of  the  Dominion. 

It  will  be  felt  that  President  Macaulay  adopted  a  most  dignified  stand 
by  refusing  to  bo  drawn  Into  any  controversy  and  by  contenting  himself 
with  submitting  the  fullest  possible  Information.  No  more  complete  or  sat¬ 
isfactory  .answer  could  have  been  made.  As  a  result,  the  Sun  Life  should 
find  Itself  In  a  stronger  position  throughout  the  world,  and  Canada  will 
have  a  still  more  notable  asset. 

The  exact  position  occupied  by  the  Sun  Life  In  both  Canada  and  the 
United  States  is  perbaps  best  Illustrated  by  Mr.  Jtacaulay’s  statement: — 
‘"nirough  our  large  stock  holdings,”  he  said,  "we  have  become  per¬ 
manent  partners  In  the  great  utility  and  other  corporations  which  furnish 
such  essential  service  that  they  might  almost  be  said  to  be  part  of  our 
national  life.  Wo  believe  in  tho  futur«  of  our  entire  nations,  both  Canada 
and  ttfo  United  States.  What  will  they  be  fifty  years  from  now  ?  Does 
any  one  doubt  their  future  ?  We  have  hitched  our  Investment  policy  to 
tho  star  of  this  continent,  and  In  particular  to  our  great  cities,  and  just 
as  surely  as  they  continue  to  grow  and  prosper  so  surely  will  our  inveet- 
ments  grow  and  prosper.” 

(Continued  on  Page  7) 


Curds  Developing 
Ma 


Big  Export  Market 


With  sound  progress  being  made 
In  the  domestic  market  Cbas.  Gurd  & 
Co.  is  steadily  opening  up  new  ex¬ 
port  outlets  for  its  products.  The 
aggressive  manner  in  which  the  ex¬ 
port  business  of  the  company  has 
been  built  up  Is  Indicated  by  the  fact 
that,  during  the  past  week,  a  second 
consignment  of  dry  ginger  ale  was 
shipped  to  Bombay,  India,  from  Saint 
John,  1 


Greater  Winnipeii  Water  District 


40>Year  5%  Sinking  Fund  Gold  Bonds 


Doe  February  15th',  1970.  Prindpal  and  Half- 
yenly  inter^  payable  in  Toronto,  Montreal, 
Winnipeg,  Nerar  York  or  London,  England. 
DenoniinatiQn,  $1,000,  zegisterabie  as  to 
pzindpaL 


Greater  Winnipeg  Water  District  in¬ 
cludes  the  City  of  Winnipeg  and  the 
more  important  surrounding  municipali¬ 
ties.  These  Bonds  are  a  direct  obligation 
of  the  District,  principal  and  interest 
being  payable  from  water  taxes,  which 
rank  equally  with  all  other  municipal 
taxes  and  are  collected  at  the  same  time 
and  in  the  same  manner,  the  onus  of 
collection  resting  with  the  individual 
municipalities. 


Price:  99.75  and  interest,  yielding 
over  5%. 


Wood,  Gundy  &  Company 

Limited 


360  St. -James  St.  —  Montreal  —  Tel.  Harbour  2131 


IVmmto  MoiitTWll  Winnipeg  Regina  'Vancouver 
Liindiai,Ont.  Hanjlton  Ottawa  New  York  Lond(m,Eng. 


Plans  For  Agreement  On  Prices  j 
Expected  to  Be  Consum¬ 
mated  Soon 


Keen  competillon  In  the  commer¬ 
cial  alchol  field,  whicli  has  played 
havoc  during  tho  past  year  with  re 
turns  from  operations  In  tho  indus¬ 
try,  is  In  the  process  of  favorable 
adjustment  according  to  reliable  In¬ 
formation  Interests  intimately  con¬ 
nected  with  the  plans  that  arc  now 
close  to  consummation  state  that 
the  “cut  throat”  policy  of  undercut¬ 
ting  competitive  prices  could  not 
last  indefinitely  without  action  be¬ 
ing  taken  by  responsible  and  long- 
established  organizations. 

Stabilization  of  prices  will  bo  the 
aim.  Current  price  levels  are  stat¬ 
ed  to  have  reaehed  bed  rork  bottom 
and  it  is  felt  that  to  keep  on  .at  the 
past  brc.ak  neck  speed  downward 
would  only  invite  disaste.".  It  Is 
expected  that  negotiations  for  ,an 
agreement  between  tiie  various  op¬ 
erators  will  be  consummated  .about 
next  June,  when  an  incre.ased  vol¬ 
ume  of  business  for  all  concerned 
will  permit  of  saiksfactory  readjust¬ 
ments. 


Power,  B.  C.  Electric 
And  C,P,R.  to  Finance 


Bond  financing  during  the  past 
week  'by  Shawinigan  Water  &  Power 
will,  It  Is  understood,  be  closely  fol¬ 
lowed  by  similar  action  on  the  part 
of  two  other  .big  Canadian  ntllltlcs, 
Montreal  Power  and  B.  C.  Electric. 

It  Is  also  understood  that  C.  P.  R. 
will  offer  additional  stock  to  share¬ 
holders  In  tho  course  of  a  few  weeks 
as  part  of  financing  plans  to  meet 
the  recently  announced  expenditure 
of  $50,000,000  on  extensions  this  year. 


DENMAN&CO. 


LIMITED 


INVESTMENT 

BANKERS 


HAMILTON 


BmtMulutllft 

^  MlMMBir  ^ 
MonTOKALDtMK  LXOHMNtIC 


MiNTlUALCURa  MASMCT 
250  Notra  Dama  St.  Woat 
MONTREAL 

TalaphoaM  MorQuattaiin  toSlBS 


Dredge  Profits  Down 
But  Dividends  Earned 


Toronto  Biirrsu  The  KInnnrIal  Times 

Toronto. — As  a  result  of  a  slowing 
up  in  business  during  tho  latter  halt 
of  the  year,  it  is  Indicated  that,  earn¬ 
ings  for  the  period  will  show  a  more 
or  less  sharp  docllno  from  the  re¬ 
sults  for  1928. 

IVhile  there  Is  no  question  of  tho 
$3  dividend  on  the  common  stock 
being  earned  with  a  healthy  margin 
to  spare,  it  is  estimated  that  net 
available  will  bo  shown  at  between 
$4  .and  $4.50  a  share  as  compared 
with  $6.48  for  the  preceding  year. 


NORANDA  TO  EARN  $8j65. 

Noranda's  annual  report  will  he 
available  about  March  15,  and  will 
probably  show  net  earnings  before 
write-offs  at  around  $3.6.5  a  share, 
as  compared  with  $1.39  per  share  In 
1928. 


Investment  Bonds  and  Shares 


We  offer  investors  the  buying,  selling  and 
information  f  acuities  of  a  Dominion-wide 
organization  with  27  years*  et^rience 
in  Government,  Municipal,  Public  Utility 
and  Industrial  fimmeing. 


Royal  Securities  Corporation 


Limited 


Establish^  1903 

244  St.  James  Street;  Montreal.  HatbourSGl 

OllcM  In  loipartaat  cttlaa  thrangheat  Gaaada  If  .3 


fHE  FINANCIAL  HMES.  MONTREAL,  FEBRUARY  21.  1930 


As  Canada  Advances 


the  Bank  •£  Montreal 
advances  with  it. 
Through  mcMe  than 
6ooCanadianBtanches 
it  is  in  dose  touch  with 
the  people  and  enter- 
prises  of  the  Domin¬ 
ion,  tendering  depend¬ 
able  financid  service. 


^  JfMrtrMl 


BANK  OF  MONTREAL 

Eatablithed  l8l7 

Total  Assets  in  excess  of  $900,000,000  Z' 


SCOTLAND! 


Radiating  from  Edinburgh  the  British  Linen  Bank 
serves  194  communities  in  Scotland — 
one  of  the  strong  units  of  the  Barclay 
Group  of  Banks. 

Through  Barclays  Bank  (Canada),  personal 
remittances  to  friends  or  relatives  or 
commercial  banking  activities  on  any 
scale  may  be  arranged  in  Scotland 
through  this  closely  affiliated  member 
of  the  Group. 


BARCLAYS  BANK  (CANADA) 


214  St.  James  Street  West 


Montreal 


Affiliated  to 

BARCLAYS  BANK  LIMITED  32 

54  Lombard  Street  London,  E.C.3,  Eng. 


BUSINESS  ACCOUNTS 

We  hare  watched  many  small  business 
accounts  opened  in  this  Bank  grow.  We 
could  cite  instances  when  the  small 
business  has  grown  to  be  the  leading 
Indnstry  in  the  community  in  which  it 
is  established.  The  service  of  the 
officers  of  this  Bank  may  assist  yonr 
business  to  become  a  leading  indnstry. 

IMPERIALS 


OF  CANADA 


HEAD  OFFICE 


TOEoyro 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii.ding 

Corner  St.  Catharine  Street  and  McGill  Ceilsge  Avenue 

Phone:  PLateau  0131 


The  Product  of 


Muskoka  Wood 

Mfg.  Co.  Limited 

484  McGILL  STREET,  MONTREAL 

Head  Oflea  and  Mill  -  HUNTSVILLE.  Oat. 

WifANUFACTURERS  of  high  grade  Hard- 
AVI  wood  Flooring  for  reaidence,  school  and 
industrial  work;  Kiln  Dried  Hardwood  Lum¬ 
ber;  Hemlock  Timbers. 

Ik  Stoekttl  and  Sold  by  the  Bott 

Hk  Lumber  Deoler*  Brerywhere 


IMONTREAL  POWER 
GROWTH  IN  VALUE 


Canadian  Hydro-Electric 
Continued  Growth  in  1929 


When  Travelling 


liAu  DCEN  UNIUUE  Additional  Generators  Placed  in  Operation  —  New  Transmiasion 
_  Linea,  Substationa  and  Miaceilaneous  Construction  Added 


I  Original  Investment,  If  Retained, 
Would  Show  1,500  Per 
Cent.  Appreciation 


Considerably  to  Output  of  Gatineau  and  St.  John  River  Power 
Companies,  the  Corporation’s  Subsidiaries. 


The  year  1329  was  one  of  continued  Installed  60  cycle  capacity  of  276,000 
Kve  evn  accfxc  expansion  and  growth  for  Canadian  horsepower. 

9lUD,oro,o/u  Hjdro-EIectric  Corporation,  Limit-  During  1929  a  new  110,000  volt 

-  ed.  Additional  generators  were  transmission  line  was  completed  be- 

'  Believed  That  Second  Customer-  placed  in  operation  in  its  hydro-  tween  Gatineau  and  Ilawkesbury, 

!  Ownership  Campaign,  Split-  electric  plants,  new  transmission  and  Ontario.  This  is  a  single-circuit  steel  I 
....  Cko...  ...rl  distribution  lines  were  completed,  tower  line — five  and  one-half  miles 

up  m  Dnares,  ana  increasea  .«ub-stations  were  built,  and  a  'large  In  length.  Two  electric  boilers  were 
Dividend  Probable  amount  of  general  miscellaneous  Installed  in  the  Hawkesbury  bleached 

I  -  ,  construction  work  was  carried  sulphite  pulp  mill  of  Canadian  In- 

Tbe  latest  edition  of  C.anadbn  i  through  to  completion  during  the  ternatlonal  Paper  Company. 

.‘5tork  Market  Tteview,  published  by!  year.  These  activities  resulted  in  A  new  12.200  volt  transmission 

Watson  &  Chambers, members  Mont- 1  adding  considerably  to  the  installed  line  was  built  from  the  L’Annoncia- 
real  .Stock  Kxrhange.  contains  an  in- :  capacity  of  the  Corporation's  sub-  tion  plant  to  St.  .lovite,  a  distance 
t.eresting  and  timely  referenre  to  the  |  sidiaries — Gatineau  Power  Company  of  thirty-two  miles. 

'present  position  of  Montreal  Light, land  Saint  .John  River  Power  Com-  in  addition  to  changing  the  Bry- 
Heat  fc  Power  (  on.^olidated,  and'pany — to  meet  the  growing  demand  son-Val  Tctreaii  transmission  line 

possible  developments  of  the  nearjfor  electric  energy,  and  In  further  from  66,000  volts  to  11,000  volts,  Ga- 

future  in  respect,  to  the  company.  |  unifying  and  co-ordinating  the  di.s-  tineaii  Electric  Idght  flompany,  Lim- 
In  this  connection,  the  Review  tribiition  facilities  of  Gatineau  Elec-  ited,  in  1929  carried  to  completion  a 
states  in  part:  •  trie  Light  Conip.any,  I.imlted,  another  large  number  of  other  projects.  New 

“Montreal  TJght,  Heat  &  Power  subsidiary  of  the  Corporation.  fransmlssiou  and  distribution  Tines 

stock,  for  some  time  past,  has  been  A  large  number  of  men  was  kept  were  .built  throughout  the  various 

artin.g  most  confidently  and  on  oc-  continuously  employed  on  the  vari-  divisions  of  tfte  system,  the  irtost  Im- 

easinn  showing  marked  buoyancy.  ous  construction  Jobs  and  much  ma-  portant  of  which  was  the  13,200  volt 
"It  has  become  traditional  that  terlal  was  required.  As  a  result  of  aluminum  line,  thirty-two  miles  in 
Montreal  Power  stoi-k  sell  on  a  the  work  in  the  territory  served  by  length,  constructed  to  serje  Concep- 
comparativel.v  low  yield  basis  of  re-  Gatineau  Electric  Light  Company,  tion,  Labello,  and  L'Annonclation. 
turn,  .lust  now  the  jncld  is  below  Limited,  electric  energy  is  now  avail-  Substations  were  built  in  1929  at  the 
1.80  per  cent.  Yet  an  original  in-  able  to  a  greater  area  and  the  sec-  Chaudiere  and  Farmers  powerhouses, 
vestment  in  the  shares  in  1902.  if  tions  previously  reached  by  power  and  at  Chelsea,  h'arm  Point,  Wright- 
retained  to  date,  would  show  an  ap-  lines  have  now  the  advantage  of  con-  viMe,  Bols  Franc,  Bell  Plage,  and 
predation  of  over  ITOO  per  cent.,  slderably  Improved  service.  L’Annonclation.  The  substation  at 

exclusive  of  cash  dividends.  Generators  of  an  aggregate  capa-  Como  was  rebuilt  and  the  one  at  St. 

“Tn  1929  the  corporation  had  gross  city  of  83,000  horsepower  were  in-  Lin  Is  also  'being  rebuilt, 
earning.^  of  $22,280,281,  .serving  231.-  stalled  in  the  Farmers.  Chelsea  and  A  retail  store  of  Gatineau  Elec- 
172  electricity  customers  and  181,-  Bryson  hydro-clcctric  plants  of  Ga-  trie  Light  Company,  Limited,  was 
629  gas  rnstomer.s.  In  the  past  25  tineau  Power  ‘  ornpany.  In  the  completed  in  St.  Jerome,  a  sub-office 
years.  Greater  Alontreal's  popula-  p'arniers  powerhouse  on  the  Ga-  was  opened  at  St.  Jovitc  and  an  ex- 
tion  has  increased  218  per  cent.;  tineau  River,  the  additional  24,000  ten.slon  was  made  to  the  store  and 
Montreal  Power’s  ratio  of  growth  horsepower  unit  raised  its  total  in-  office  at  Maniwaki.  The  street  light- 
has  been  even  more  remarkable,  stalled  capacity  to  95,000  hor.sepower,  ing  system  at  Aylmer  was  entirely 
gross  earnings  gaining  668  per  cent,  and  the  34,000  horsepower  generator  renovated  and  a  street  lighting  sys- 
electricity  output  1,586  per  cent,  started  in  the  Chelsea  station,  a  mile  tem  was  installed  at  Angers, 
gas  output  471  per  cent,  electricity  above  Farmer.s,  increased  its  Installed  Saint  .Tohn  River  Power  Company 
customers  1,796  per  cent,  gas  custo-  capacity  to  136,000  horsepower.  With  during  1929  completed  the  Installa- 
mers  442  per  cent,  net  reve-  the  addition  of  these  generators,  Ga-  tion  of  the  second  and  third  genera- 
nueg  621  per  cent,  ^earnings  avail-  tineau  Power  Company  now  has  439,-  tors  at  its  Grand  Falls,  New  Bruns- 
able  for^dividends  674  per  cent,  dlvl-  qoq  horsepower  installed  and  in  op-  wick,  hydro-clectric  plant.  These 
dends  674  per  cent,  dividend  pay-  erati'on  In  its  four  plants  on  the  Ga-  generators  arc  20,000  horsepower 
ments  619  per  cent,  and  total  assets  tineau  River.  each  and  increased  the  installed  ca- 


take  your  funds  with  you  in  con¬ 
venient  and  readily  convertible 
form.  Secure  a  Letter-of-Credit 
at  any  branch  of  this  Bank. 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  _ 


Our  Montreal  Branch 


,,  Capital  Reserves 

V  $10,000,000  $20,000,000 

Total  Assets  over  $2^5,000,000 


Best  Labour  Conditions  on 
Continent 


Mmtiriat  Dtpertment 

Southern  Canada  Power 
Company,  Limited 
355  St.  James  St.  Montreal 


PTOWOMICAI.  prodaetlon  and  freedoirl 
^  from  labour  tranblea  are  Inaored  thoa«l 
fnduafrlea  who  locate  their  mnnufarturtn(l 
•laata  in  the  Eaateru  Townahipa  of  One.l 


tTnexrelled  trauaportation  farllltlea.  AmplJ 
and  reliable  power,  low  taxation.  '  I 


fullinformalinn  rernrrftat  lahv  costs,  sites,  stc. 
ticdly  sent  on  reguest. 


ments  619  per  cent,  and  total  assets  tineau  River. 
300  per  cent. 

"At  the  end  of  1929  total  assefs  ORb  bI 
amounted  to  $106.57.5.670,  capital  During  the 


One  of  Largest  In  H'orld. 


paclty  of  the  plant  to  60,000  horse¬ 
power.  Toward  the  end  of  the  year,  I 


amounted  to  $106,57.5.670,  capital  During  the  year,  another  storage  the  additional  generators  were  tuned  | 
and  surplus  to  $69,884,281  and  dam  on  the  upper  Gatineau  River  up  to  deliver  power  to  the  new  Dal- 1 
net  working  capital  to  $22,003,522—  wa.s  completed.  The  new  dam,  housie  newsprint  paper  mill  of  New  I 
the  latter  on  a  ratio  of  over  5'.^  storing  the  water  of  Lake  Cabonga,  Brunswick  International  Paper  Com- 1 
of  current  assets  to  1  of  current  li-  and  the  present  Mcrcler  storage  pany.  I 

abilities.  In  1929  $4.28  per  share  dam.  form  reservoirs  ranking  with  a' transmission  line  connecting  the ' 

,  was  earned  on  2.041,837  shares  those  the  large  water  .storage  systems  of  Grand  Falls  plant  and  the  Dalhousie  I 
:  being  held  by  over  24.000  individuals,  the  world.  The  two  reservoirs  have  Mill  was  also  completed  last  year.' 
The  current  dividend  of  $2.40  per  a  combined  capacity  of  145  billion  Work  on  clearing  the  100  foot  right  j 
share  was,  therefore,  earned  1.78  cubic  feet,  or  one  and  two-thirds  of  way  was  started  early  in  March 
times-  times  that  of  the  reservoir  created  and  was  practically  completed  by  the  1 

The  cuslonicr-owncrshlp  ram-  by  the  famous  Assouan  dam  on  the  end  of  June.  The  line  is  operated  at 
out  by  the  company  Nile  River  In  Egypt.  132,000  volts  and  is  a  steel  tower  line  . 

In  1927  was  an  outstanding  success.  Located  in  the  heart  of  one  of  the  io4  miles  long.  The  standard  towers 
It  Is  believed  that  in  due  course  a  great  thnberland  areas  of  Canadian  in  the  line  are  sixty  feet  high  and 
second  campaign  will  be  undertaken  International  Paper  Company,  the  606  towers  were  required.  The  spans 
which  wfll  probably  involve  a  fur-  Cabonga  dam  is  forty-six  miles  above  between  the  towers  vary  from  500 
ther  reduction  in  electric  and  gas  the  Merrier  dam  and  forms  a  reser-  feet  to  2,000  feet,  the  average  span 
rates,  a  .split-up  in  the  capital  and  voir  draining  a  territory  of  1,160  being  900  feet.  The  tower  type  in' 

'  an  increase  In  the  basis  of  dividend  square  miles.  The  new  reservoir  use  on  the  lino  has  only  recently 
snare.s.  materially  assists  the  Mcrcler  reser-  come  into  considerable  favor  in  Can- 

Taxation  of  tlio  company  is  ex-  voir  fn  regulating  the  flow  of  the  ada  for  high  voltage  lines.  The  first 
ceptionally  heavy  and  openly  discrl-  GatineaTu  River  If  no  water  went  ]jne  of  this  type,  completed  in  1928,' 
minatory,  as  operations  arc  subject  into  the  river  from  any  other  source  was  the  transmission  line  from  the  I 
to  heav.v"  1  cderal  income  tax-es.  (he  storage  in  the  two  reservoirs  Paugan  hydro-electric  plant  of  the 
whereas  the  provincial  and  munici-  would  permit  the  four  plants  below  Gatineau  Power  Company,  to  Tor- 1 
pa!  undertakings  of  Ontario  and  _at  Corbeau  Rapids,  Paugan,  Chel-  onto,  which  was  also  the  first  220,- 
other  province^,  although  on  a  simi-  sea  and  I'armers— to  operate  at  full  OOO  volt  line  in  the  Dcwnlnion.  I 

jar  commercial  basis,  not  only  en- 1  capacity  ten  hours  a  day  for  over - | 

joy  immuni'ty  from  provincial  and ;  250  days  or  about  ten  months  of 

municipal  taxation,  but  under  the  working  days.  rCNTPAI  UPATINT' 

Federal  law  are  exempted  entirely  On  August  21  Gatineau  Power  L fill  1  ItAL  IlljnllrlU' 
Income  taxation.  Company  began  to  deliver  to  the  e  wumrmue  rgwuewwm' 

Incidently,  if  any  equalization  of  Hydro-Electric  Power  Commission  POPIII  APITV 

the  tax  results  in  relief  to  the  com-  of  Ontario  additional  electric  power  1  Ul  UImbIiII  1  UAv  iTU, 

pany,  the  directors  have  signified  scheduled  under  contracts  for  del-  _  I 

m  passing  the  bene-  ivery  October  1.  By  the  middle  of  Winnine^  Brinn  ^ 

fit  on  to  consumers.’^  September,  all  of  the  power  schedul-  ^  , 

~  ed  for  delivery  on  October  1  had  Contemplated  rrojects  All  1 1 

'  PnMMnAI  CTAPy  '  already  been  taken.  On  October  16  Over  Canada 

I  |j|l|LR  Gatineau  Power  Company  began  the  - 

I  delivery  to  the  Commission  of  an  wianlpe*  Bareau  The  Financial  Timet 

I  PAP  RAP/^PI  AM  A  s^ddltional  20,000  horsepower  of  dec-  Winnipeg.  —  In  view  of  the  suc- 

rUA  DAAvljLl/A/a  power  originally  scheduled  for  cess  of  the  central  heating  projects 
delivery  on  October  1,  1930.  Under  In  this  city  enquiries  are  now  reach- 
I  PI  f  f*  mv*  All  P  <  j  three  contracts  with  the  Commls-  ing  here  from  all  parts  of  Canada 
I  nan  to  convert  All  rrererred  sjon,  Gatineau  Power  is  now  deliver-  where  similar  schemes  have  been 
Stock  on  Basis  of  Six  ing  182,000  horsepower,  of  which  under  contemplation.  Of  interest 

li  For  One  150,000  horsepower  Is  being  sent  over  chiefly  is  the  civic  enterprise  through  | 

I  ___  _  a  220,000  volt  transmission  line  230  which  over  200  large  buildings  In  the 

i  Toron<o  Bureau  n.c  Fin., „,-ini  Time,  miles  long  and  is  being  distributed  by  centre  of  the  city  are  now  heated 
Toronto  —  A  reoreaniration  nf  the  Commission  In  the  Toronto  area  from  the  one  plant,  saving  worry  and 
canitni  pf'rneinrn  „  to  supplement  the  power  from  Nlaga-  often  expense  to  the  owners  and  pro- 

r  S'"  * 

"tareM'dor»'''Sll^fo/TOnvlS  reflert  .n  )Bcrca«e  ot  TS.OM  An  Intere.Ung  aspect  ot  the  situn- 

the  preferred  stock  into  common^  on  ho»'sepower  over  the  amount  being  tion  is  seen  in  the  figures  which  show 
tSeCs  of  by  Gatineau  Power  Com-  that  in  the  five  years  which  the  dvic  , 

ing  the  canital  bv  uiothcr  400  000  plant  has  been  in  operation  the  city  s  j 

common  Kbares  ^  90.000  was  started  on  the  new  sin-  fire  losses  have  been  over  two  mjl-  ] 

If  shareholders  annrnve  of  iho  circuit  220,000  volt  Paugan-Chats  lion  dollars  less  than  during  the  pre-  j 
move  1^1,  meeting  ^ to  held  Jn  fansmlssion  line,  this  being  a  vlous  four  years.  While  the  civic 

March  ’’0  fho  Di  cfelrcd  slock  u  in  i '’“P’icate  of  the  line  that  has  been  authorities  regard  the  central  heat-  e 
disaoDcar’  -ind  -mirt  from  the  fixe  L operation  since  October.  1928,  and  Ing  system  as  contributing  mate- 
charges  the  2  60^n  ooO  new  common  I  be  used  In  conjunction  with  it  rially  to  this  reduction  this  phase  of 
sharec  'm-mi  he  the  nnu-  Lsiio  eio"  '  ibe  contract  requirements  of  the  the  situation  was  not  cited  as  a  factor  , 

standing  ^  Hydro-Electric  Power  Commission  of  when  the  western  Canada  Fire  Un-i 

The  nrnnnssis  are-  Ontario.  derwrlters  announced  their  recent 

1  Te  ere,‘.iae^for  on  innnnoon  n  third  additional  gcncrator  in.  reduction  in  rates. 

1  the  ai  thorized  canital  bv  the  add!  during  the  year  in  the  plants  Serving  the  River  Heights  district 

lien  ef  nnn  choLc  ni  j  i  of  Gatineau  Power  Company,  was  In  a  private  company  is  now  operating 


In  the- Southern  Canada  Powei 
Industrial  Area 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


CENTRAL  HEATING! 


Contemplated  Projects  All 
C^er  Canada 


horsepower  over  the  amount  being  tion  is  seen  in  the  figures  w-hlch  show  j 
delivered  by  Gatineau  Power  Com-  that  in  the  five  years  which  the  civic  i 
pany  n  imar  ago.  plant  has  been  in  operation  the  city’s  j 

Work  was  started  on  the  new  sin-  fire  losses  have  been  over  two  mjl-  ] 


standing. 

The  proposals  are; 

1.— To  provide  for  an  increase  in  ' 
the  authorized  capital  by  the  addi-  i 


(inn  of  400  000  ciharec;  ■u  lfhniit  vrrfiiiieau  i-owc.  vu.iigau/, 

’  I  ’  ‘  ’  fbol'-  j  its  Bryson  plant  located  on  the  Otta-  a  central  heating  plant,  and  similar 

iTif.  0-1  n-ji  -o,  wa  Rivcr  fifty  miles  above  the  city  projects  have  been  promised  in  two  | 

non-cuniiilative  nartlclMflng  nrefer"  Ottawa.  The  generator  has  a  ca-  other  residential  areas  of  the  city.  | 
en?e  shares  of  $100  each  ^redeem'  ^S.OOO  horsepower  and  The  general  experience  appears  to 

ahipi  now  i'ssnpH  nmi  ont raises  to  .50,000  horsepower  the  in-  be  that  the  cost  of  heating  a  resld- 

coiverted  On  th^raTlo  of  si^'fS 

one)  into  1  511  604  shares  wlthom  the  starting  of  the  addi-  higher  than  the  cost  of  coal.  Ther- 

nominll^r  nar  value  generator,  the  aggregate  in-  mostat  control,  the  absence  of  dirt. 

3— That  tte  ni^esentlv  authorized  capacity  In  the  plants  of  Ga-  freedom  from  worry  arc  favorable 

J  rr" 

five  participating  preference  shares  ''0.,600  horsepower. 

of  $100  each  (redeemable),  be  con-  ronnection  Completed.  Vast  Powell  River  I 

verted  into  ^88,396  shares  without  ^  new  110.000  volt  transmission  PowFr  Rmiert  Prorrrdx 

nominal  or  par  value.  .  connecting  the  Bryson  plant  rower  rrojeci  rroceeas 

4. — That  the  existing  287,250  ordi-  ^.((h  y^i  Tetreau  terminal  sta-  _  „ - ' 

nary  share.s  of  $50  each  now  Issued  (j„n^  („  the  city  of  Hull,  was  com-  The  Financial  Time.  ^ 

and  outstanding  be  converted,  share  pieted  last  year.  The  new  line  is  a  Vancouver.  —  Through  more  than 
for  share.  Into  287.250  ordinary  single-circuit  steel  tower  line  forty-  a  mile  of  mountain,  a  tunnel  Is  being , 
share.s  without  nominal  or  par  value,  miiea  jn  length  and  was  built  In  solid  granite  to  divert  a 

5.  — That  the  presently  authorized  gg  that  the  whole  system  may  oper-  river  for  the  $2,000,000  expansion 
and  unissued  12,750  ordinary  shares  gte  at  110  000  volts.  The  original  Project  of  the  Pow-ell  River,  B.C.,  1 
of  the  par  value  of  $50  each  be  con-  ge  000  volt’  line  connecting  the  Bry-  P“'’‘P  and  Paper  plant. 

verted  Into  12,750  shares  without  gg^  station  with  the  rest  of  the  sys-  tunnel,  14  feet  in  diameter,  is  i 

nominal  or  par  value.  tern  is  being  operated  at  11.000  volts  1°  be  lined  with  concrete,  which  will  i 

6.  — That  all  shares  without  nom-  ggg^  fgr  distribution  pur-  leave  an  inner  measurement  of  12%  ‘ 

Inal  or  par  value  shall  confer  equal  pggpg  n  is  expected  that  several  H  will  be  6,800  feet  Jong  and 

voting  rights,  i.e.  one  vote  for  each  small  municipalities  will  be  connect-  ’^I'H  divert  water  from  the  Lois  River- 
such  share.  (g  (j,g  ligg  ggply  this  year.  an  Immense  new  project  of  which  i 

In  the  message  which  has  gone  to  Construction  work  on  the  Val  Te-  *be  first  unit  will  provide  17,000 
shareholders,  H.  Malcolm  Hubbard,  ^^eau  110  000  volt  switching  station  borse  .power. 

chairman  of  the  board,  points  out  ^g’g  started  In  1928,  was  fin-  Fourteen  miles  of  power  -line  have 

that,  after  discussing  the  matter  with  igjjg^  last  year.  It  interconnects  been  strung  from  Powell  River  town 

the  holders  of  a  majority  of  the  pre-  twelve  generating  stations  on  the  to  the  scene  of  operations,  where  the 

ference  shares,  the  latter  have  ex-  Ottawa  River  the  Gatineau  River,  Stuart  Cameron  Company  has  the 

pressed  their  willingness  to  vote  for  other  tributaries,  with  a  total  contract.  The  line  will  fur- 

the  .proposal.  nlsb  power  for  the  electric  drills, 

- 1 -  ~~~  compressors  and  other  equipment. 

BIG  ELEVATOR  OPERATING.  ver  by  the  Alberta  Wheat  Pool.  It  Ultimately  the  company  will  tie  in 
One  of  the  largest  terminal  grain  has  a  capacity  of  5,150,000  bushels  the  waters  from  the  entire  chain  of 
elevators  In  the  world  has  recently  and  is  known  as  Vancouver  Pool  Gordon  Pasha  Lakes,  to  produce  be- 

been  put  into  operation  at  Vancou-  Elevator  No.  1  -  *  tween  70,000  and  80,000  horse  power. 


of  $190  each  (redeemable),  be  con¬ 
verted  into  288.396  shares  without 
nominal  or  par  value.  « 

4. — That  the  existing  287,250  ordi- 
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BOND  MARKET  IN 
SOUND  POSITION 
ACTIVE  DEMAND 


Power  Companjr  first  morUrage  and 
collateral  tnrat  series  ‘X::”  E% 
bonds,  report  that  demand  for  the 
issue  has  been  very  heavy  and  that 
subscriptions  received  are  substan¬ 
tially  in  excess  of  the  total  offer¬ 
ing.  I 


NEW  SHAWINIGAN 
BOND  FINANCING 
BY  SYNDICATE 


Keen  Bidding  is  Marked  Feature  ^  we 

of  Recent  Municipal  Company  is  reported  to  have  pur-  ^  Collateral  Trust  Bonds 

Offerings  chased  the  remainder  of  the  series  Yielding  5.08  P.C. 

— - -  "B”  bonds  of  the  Bell  Telephone  _ 

FAVORABLE  PRICES  Company.  This  brings  the  company’s  GROWTH  IN  EARNINGS 

-  outstanding  bond  issue  up  to  $60,000,- 

Shawinigan  Issue  Offering  At-  fOO.  while  the  present  issue  is  only  looa  e  ea  wae  wa-a  ' 

tractive  Yield  Ranidiv  Ak.  P®*'*  tl*®  financing  that  the  com-  lifZif  at  9o,7oo,7m  i 

1  I  p  «  **  r  -E  carry  out  during  the  year.  Was  2Vi  limes  Annual  Bond  i 

sorbed— Easy  Money  a  Factor  -  xi.;. 


UNDERWRITES  BELL  BONDS,  i  .  — 

*is,ooo.ooo  of  sorio. 


MmUtmI,  2W  St.  JaiNM  St.  WMt 
thMhMi,  71  St.  PstMT  St. 


RENE-T.LEGt.ERC, 

ina 


C  Collateral  Trust  Bonds 
Yielding  5.08  P.C. 

GROWTH  IN  EARNINGS 


*  - . “  Buying  Volume  PURI  ff  HlirPRINr!  Has  Substantial  Equity 

Toronto  Dnreau  The  financial  TlmOR  f  UDMiEv  ajllUvU  ' 

W  r»  I  17  •«  w  •  Toronto.  —  The  promptness  with  Public  offering  is  being  made  by  a 

nlgn  Lquity  and  LarningS  on  which  large  issues  that  have  been  PRFpKRRKn  VTnrK  syndicate  composed  of  Aldrcd*  Co  . 

wwW  s'  wwr  •  w  floated  recently  on  the  Canadian  »  Ullllliir  Ut  Wll  -nr  r,  ^  t. 

WmniDBSt  ^VotCT  District  Issue  market  have  been  disposed  of,  p  s  mini/  PIl  1  Ill  ^*™**®‘**  Gundy  &  Co.,  Lim- 

VVglUU§JCfi  rrweer  x-ridcntt  the  close  bidding  that  developed  for  ||F  rANllY  f  H  A  I N  Canada,  and 

'  larger  and  smaller  Issues,  and  the  Villtl/ 1  VllsTlil  the  Bank  of  Montreal,  of  an  Issue  of 

Greater  Winnipeg  Water  District  palitles.  As  a  result,  the  bonds  favorable  prices  secured,  notably,  for  - -  $15  000  000  first  morteaee  and  pollat- 

was  created  In  1913  by  special  act  have  as  security  and  credit  the  tax-  the  Toronto  issue,  alt  serve  to  de-  $315,000  Jenny  lind  Stores  7%  Btnn«<r  f„nH 

of  the  Manitoba  Legislature,  with  ing  power  of  the  strongest  munlcl-  monstrate  that  the  bond  market  Is  In  w;*!.  ^  w  ’ 

power  to  construct  and  onerate  a  nalltv  In  the  Dl.<itrict.  namelv.  the  a  h  ARlthv  /»r»n/TifIr»Ti  on  A  IHll  V©  $  liH  86ri©3  C  ^  Aft  WBt6r 


Toronto  Dnreau  The  financial  TlmOR 

W  W  I  17  •«  W  •  Toronto.  —  The  promptness  with 

ntgn  Lquity  and  Larnings  on  which  large  issues  that  have  been 

”  vvr?  lir  .  na*  •  m  W  floated  recently  on  the  Canadian 

VrinniDBO  yVatCT  Uistrict  Issue  market  have  been  disposed  of, 
rrgflficpc^  VWULCt  A^fdcrcc-I.  the  dose  bidding  that  developed  for 

'  larger  and  smaller  Issues,  and  the 

Greater  Winnipeg  Water  District  i  palitles.  As  a  result,  the  bonds  favorable  prices  secured,  notably,  for 


Was  2V^  Hmes  Annual  Bond  | 
Interest  Including  This  Issue— 
Has  Substantial  Equity 


In  Thirb/ITwo  Cbunfries 


Public  offering  is  being  made  by  a  | 
syndicate  composed  of  Aldrcd  ft  Co.,  | 
Limited;  Wood,  Gundy  ft  Co.,  Lim- 1 
ited ;  tbe  Royal  Bank  of  Canada,  and  I 
the  Bank  of  Montreal,  of  an  issue  of  j 
$15,000,000  first  mortgage  and  collat- 1 


power  to  construct  and  operate  a  polity  in  the  District,  namely,  th' 
water  system  to  provide  water  In  City  of  Winnipeg. 


bulk  to  the  city  of  Winnipeg  and 
the  more  important  adjoining  muni¬ 
cipalities.  'The  Water  District  Board 
consists  of  the  Mayor  and  four 


polity  in  the  District,  namely,  the  a  healthy  condition  and  investors 
City  of  Winnipeg.  ^  are  responsive  and  in  a  position  to 

Mostly  Located  In  Winnipeg.  ^uy  on  a  good  scale. 

The  operating  expenses  of  the  „  J^®  <l*ff®rence  between  the  hlgh- 
District  are  paid  to  the  District  by  lowest  of  four  powerful  In- 


Common  Stock  Bonus 
PLAN  35  UNITS 


&  Power  Co.  The  bonds,  which  ma¬ 
ture  February  1st,  1970,  and  are  call- 1 
able,  are  being  offered  at  98.50  and  I 
interest,  to  yield  the  Investor  6.08%. 

The  Shawinigan  Water  and  Power , 


=,  .r  S'.  c“=,  »'  coZ..T.;“~“.rsr..".,r,7oi 


■)f  Winnipeg,  the  Mayor  and  one  P^^yment  for  water  delivered.  nf  tiiB  r'itw /»f  .vi  i -  —  '*  *■”—  — --....t,  ...  uuv;t;ia  ul  u:'uiu-ejei:iri«:  puwer  la  me  ; 

.’ouncillor  of  St.  Boniface,  and  the  Of  the  assessable  property  in  the  7®®^5  $315,000  7%  cumulative  redeemable  world.  It  owns,  or  controls  through 

Mayor  or  Reeve  of  each  of  the  other  I^^strlct,  87.1%  Is  located  In  the  City  convertible  preference  shares,  par  stock  ownership  or  through  con- , 

nunlcipallties  comprising  the  Dls-  of  Winnipeg,  and  that  city  Is  the;-e-  th«  foLfh^oT  ^  value  $35  of  Jenny  Lind  Candy  Shops,  tracts  with  affiliated  companies, 

rlct.  The  municipalities  are:  fore  directly  responsible  for  th.it  97.4^  and  the  fourth  97.237.  These  Ltd.,  at  $35.  per  share,  by  Ernest  G.  water  powers  and  hydro-electric 

Winnipeg,  St  Boniface.  St  James.  Proportion  of  operating  expenses  /^e  basis  of  Robinson  &  Co..  Ltd.,  Toronto.  The  power  in  the  Province  of  Quebec  ag- 

Cast  Klldonan,  West  Klldonan,  I't.  and  <5ebt  The  remaining  12.9%  is  6^083%.  whereas  the  last  previous  preference  shares  carry  a  bonus  of  gregating  over  2.000,000  h.p.  Of  this, 

larry,  St  Vital.  Transcona,  Tux  divided  pro  rata  among  the  other  issue  c^t  5.223%.  one  common  share,  with  each  two  803,650  h.p.  is  developed  and  in  use 

do.  municipalities.  The  Toronto  bonds  were  offered  shares  purchased,  with  fractional  and  55,000  h.p.  additional  Is  sche- ' 

The  -water  is  obtained  from  Shoal  of  piping  water  from  next  day  on  f*>®  New  York  market  shares  adjusted  on  the  basis  of  $5.  duled  for  instailation  during  1930. 

-ake,  about  96  miles  from  AVinnl-  Shoal  Lake  is  a  logical  method  of  at  a  PrIce  to  yield  5%  The  bonds  per  share.  In  addition  to  the  pre-  The  company  owns  1.486  miles  of 

eg,  and  the  District  owReS  a  300  ft.  ubtainmg  water  for  the  Winnipeg  run  from  1030  to  1050.  averaging  ference  shares,  amounting  to  $315.-  high  tension  transmission  lines.  In- 

ight  of  -way  over  the  entire  length  nre^  The  pipe  line  runs  on  a  dowm-  10.7  years.  The  purchasers  secured  000  authorized  and  issued,  there  are  eluding  lines  to  Montreal  and  the 

f  the  system,  a  distance  of  96.51  ^rade,  the  reservoir  in  Wmnlpeg  be-  an  option  to  purch.nsc  $2,000,000  6%  authorized  40,000  shares  of  common  City  of  Quebec.  In  addition  2  063 

illes  In  all.  It  also  owns  a  stan-  lower  than  the  level  of  straight  term  debentures,  duo  Sep-  stock  of  no  par  vaJue,  of  whl(?h  30,-  miles  of  distribution  lines  are  owned 

ard  gauge  railway  which  is  avail-  Indian  Bay  on  Shoal  Lake.  The  tember  1st  1953,  of  the  Toronto  Har-  000  shares  are  Issued.  or  controlled.  Electricity  is  furnish- i 

lie  for  ordinary  commercial  pur-  p’P®  ,  ®  ^PPI"®*-  hour  rommlsslon,  guaranteed  by  the  The  directorate  consists  of  Ernest  cd  to  368  commanitles  comnrlslne  ^ 

3se3.  irately  85  000.000  Imperial  gal  on s  City  of  Toronto  and  payable  In  Can.  G.  Robinson,  president;  and  .1.  H.  substaXliraH  t“  largercTues  and  ^ 

Water  Is  piped  from  Shoal  Lake  per  day,  which  ^pacity  It  Is  estim-  ada  or  New  York.  This  option  -s’lll,  Notman,  C.  E.  Mooney,  J.  W.  D.  manufacturing  districts  In  the  Pro- 

id  delivered  to  the  various  muni-  .7*”,  ™®®*  ^®  undoubtedly,  be  exercised.  Townsend  and  R.  O.  Pennington,  dl-  vInce  of  Quebec  Total  papulation  of 

panties,  each  one  of  which  owns  the  district  for  many  years.  The  An  Interesting  contrast  Is  presented  rectors.  territory  served  Is  arorSate??  2  - 

s  own  water  works  system  and  J*t®  ■estimated  to  by  the  City  of  St.  Louis  $9, 000,090  The  company,  -which  has  a  DomI-  400,000  ’ 

•erates  a  distributing  system.  The  be  at  l^t^O  ^ra.  4%%  bonds  maturing  1936  to  1960,  nlon  charter,  contemplates  Imme-  Total  book  value  of  nronertles 

(strict,  therefore.  Is  In  reality  a  The  *‘>’1  t®  a  Uhlted  States  dlately  opening  up  36  stores,  with  (after  depreclatloi  and  secSis 

holesaler  of  water  to  the  constltu-  ®y®  ^^®  wnf^Tint  Lhl^to^the  ^3^*^’®®*®  100.47,  or  a  cost  basis  further  additions  later.  In  the  pros-  covered  by  $66,107  500  ^nds  to  be 

t  municipalities.  s?nk^a  fiind  ^!  to  that  American  city  of  4.46%.  These  pectus,  the  estimate  Is  made  that  outstanding  will  he  Zr^hln  $86  - 

I^Sitent  to  retlTS  the  enUr^lssue  stores,  nrt  operating  profits  000.000  of  which  more  than  $70,L:- 


A  public  offering  of  |  ducers  of  hydro-electric  power  In  the  i 


After  your  goods  are  sold,  the 
collection  of  your  accounts  quickly 
and  economically  is  an  all'import- 
ant  factor. 

Besides  profiting  by  our  intimate 
knowledge  of  shippers'  require* 
ments,  collections  lodged  with  us 
have  the  benefit  of  our  branch  sys* 
tern  covering  Canada  and  31  other 
.  countries. 


the  Royal  Bank 
of  Canada 

Serving  Canada  Sines  1869 


Ayx  oTifirA  Uqiia  VI.1C10U  at  priL'OB  uo  ircHH  SLores,  operating  proms  uw.WV  or  which  more  than  370  000. 

direct  charge  upon  all  ^able  ’•®«7  JJ®  ®®«™  yield  A30%  to  4.35%.  From  the  In-  should  exceed  $100,000  per  annum.  000  comprises  prXtlS  oJw?,ki, 

id  within  the  district.  Interest  ^  ^funding  of  short  term  standpoint,  the  Toronto  from  estimated  sales  of  $840,000  per  these  bonds  will  be  a  direct  first 

uprising  the  District.  The  onus  probable  that  Greater  Winnipeg 
collecting  these  taxes  rests  with  Water  District  bonds  will  be  com- 
>  municipalities.  The  amou  its  paratlvely  scarce.  .  ..  ,  . 


irtlon  aaaiMt  tSr  munSlltles  funding  Issues  until  1940.  end  It  Is  *®°^  -70%.  dtlM  In  Ontario,  Including  Toronto  ties  considerably  exceeds  book  val- 

EXlnl  th?  IMstrlct  ^  that  Greater  Winnipeg  A  Small  Spread.  and  HamUton.  and  one  each  In  Mont-  ues.  ’Totalflxedassets.fafterde- 

^ol  Ictlng  thesrtaxes  rests  with  Water  District  bonds  will  be  com-  The  City  of  Welland  disposed  of  re»l  a^d  Qudiec.  The -fitting  out  and  predation)  and  securities  owned,  at 

,  mu^Slltil^  The  amou  Its  paratlvely  scarce.  $215,000  6%.  30-year  instalment  “odern  candy  manufac-  bwk  values,  exceed  $143,000,000; 

>  T^aWe  the  District  on  Winnipeg  Is  the  fourth  largest  bonds  at  97.24,  or -a  cost  basis  of  undertaken  total  funded  debt,  upon  completion 

bef^e  March  1st  In  each  year,  city  In  Canada  and  It  haa  been  rec-  5.26%.  There  were  nine  tenders  for  with  toe  work  on  the  of  tols  financing,  will  he  $73,977,000. 

ether  collected  or  not.  In  the  ognlzed  for  many  years  that  Its  this  Issue  and  toe  difference  between  T  Net  earnings  for  1929  were  $8,765,- 

mt  of  any  municipality  or  muni-  finances  have  been  administered  the  second  bid,  96.627  and  the  lowest  A  distinctive  type  733,  or  2.64  times  the  $3,450,610  an- 

alltles  falling  to  pay  too  full  with  unusual  care  and  wisdom.  As  96.07,  was  only  620  ®*  "®  created  by  a  well  nual  Interest  on  total  funded  debt  to 

ount.  the  shortage  is  included  in  a  result.  Winnipeg’s  credit  —  even  $1,900, OOo’  5%  bonds,  Canadian  architect,  which  be  outstanding  upon  completion  of 

budget  for  the  following  year  during  the  war  period  has  ranked  February  16th  1970  of  Greater  emphasize  beauty,  good  taste  and  present  financing. 

I  Is  charged  against  all  munlcl-  very  high.  Wlnnlneg  Water  District  was  award-  ^or  Outstanding  capital  stock  repre- 

- '  ed  to  a  syndicate  of  Canadian  bank-  Owing  to  the  fact  that  the  com-  sents  a  valuation  at  present  market 

ted  States.  The  company  has  pat-  gj.g  gj^dine  for  this  was  also  verv  ^®®®®  ®^®®®  T^^®"  Quotations  of  more  than  $160,000,000. 

terned  itself  after  toe  very  success-  gjogg  ^  mlses  and  that  the  coat  of  establish-  Dividends  have  been  paid  each  year 

ful  company  of  a  like  name  which  Township  of  North  York  On  ®®®^  ®^®^®  equipping  It  will  during  the  last  21  years  on  stock 

has  been  operating  In  the  United  ,  ,  snid  Tiiifinfi  k  ans  Ki/r/  tn  '’e  relatively  amall,  toe  amount  of  from  time  to  time  outstanding. 

state.  ,.r  20  Tear,  paying  dlttldead,  SIlSe*„f  lebSp  re,,  d u.  In  “f,"?'  <»  »»  ■"  "»“>  -  „ - "  -  .  ^ 

uninterruptedly  during  the  entire  ^  ^  will  bp  low  while  by  quick  Inv^tory  DeForest-CrOslcv  On 

period-  a  cost  hasl.s  of  snnroTimatAiv  6  4.:tr4  turnover  It  Is  planned  to  maintain  w  j  b.  •  v.  . 


Your  Surplus  Funds 

Our  services  are  helping  corporations, 
estates  and  individuals  to  put  their 
temporary  funds  to  profitable  use  under 
a  plan  which  provides  absolute  safety. 
Will  you  let  us  do  the  same  for  you? 

Crown  Trust 

Executors  Financial 

Trustees  ^-zOltipany  Agents 

393  St,  James  Street  West 


)ND  ISSUE  BY 
WATER  DISTRICT 

m  of  $1,900,000  to  Be  Used 
7or  Refimding  $2,215,000 
Issue 


Financial 
Agents  r 

Montreal 


Premier  Trust  Co. 


a  cost  basis  of  approximately  6.45%.  is  pmauea  vo  maiuiaiii 

The  $16,000,000  6%  40-year  bonds  ®^®®’'®  ®’^  a  limited  scale.  Eiper  1- 
of  Shawinigan  Water  ft  Power  Co.  ®®®?'‘  executives  have  bwn  appolnt- 


EaminffS  Are  Hisrher  I  ’’'e®  promptly  euhscrlbed  for  by  ®,  roam 
rAmmgs  m  di^ribution. 


tuiuuvtjl  it  19  piauuoa  LU  RUniULitlll  ^  ^  w%  • 

stocks  on  a  limited  scale.  Experl-  UlVldend  Paying  BaSlS 

enced  executives  have  been  appoint¬ 
ed  for  management,  production  and  The  Flaenciei  Timee 

distribution  Toronto.  —  Change  In  toe  com- 


Dlvldend  requirements  annually  on  Pany  s  fiscal  year  from  Dec.  31  to 


^h'lTtheGrTarerWrnnrpegW;-  veals  go^  progress  having  h^n  M^Ie'la^tTss^TmldrbTSJ'  oVXea  Pre^rBroThr  b^en  = 

District  was  In  the  market  this  made  during  too  past  yMr.  E^ii-  ed.  The  lasUssue  made  by  Shav^  for  safeguarding  toe  Interests  of  I  shareholders  over  the  signature 
c  -with  an  issue  for  $1,900,000  of  6  ^8®  for  1929  {counted  to  $o2,941,-  Igan  was  sold  to  the  public  at  a  prlM  preference  shareholders.  |  of  Major  J.  E.  Hahn,  president, 

cent.  40  year  bonds.  With  the  97,  as  compared  with  $29,411.-9  for  to  rield  4.70%.  These  were  4^%  _ _  -  As  the  annual  statement  will  now 


cent  40  year  bonds  With  the  o',  as  compareu  wnu  lur  i.u  jticiu  t.ivyc.  lueau  wtio  yyzvc 

ng  of  this  loan  all  toe  temper-  1928,  an  increase  of  $3,529.78.  mr’  bonds 

'ssues  of  the  Water  District  will  in&  the  year  two  dividends  at  the  Easier  money  conditions  have  been 

been  refunded.  It  will  not  he  rate  of  6  per  cent,  were  paid,  which  an  Important  factor  In  stimulating 


INITIAL  DIVIDEND. 


As  the  annual  statement  will  now  i 
cover  that  period  up  until  March  31,  | 


of  the  Water  District  will  mg  tne  year  two  amaenas  ai  tne  ii^asier  money  conamons  nave  been  nirpetor.  nf  fbe  «Hr®ctor8  have  deemed  It  advisable  to  1 

refunded.  It  will  not  he  rate  of  6  per  cent,  were  paid, -which  an  Important  factor  In  stimulating  *  inform  shareholders  of  the  results  of' 

to  undertake  any  further  accounted  for  a  disbursement  of  large  volume  buying  of  bonds  In  the  Transcontinental  Storage  Dlstribu^t-  months  i 


lidlng  until  1940.  The  bonds  will  $10,880.  This  was  an  Increase  over  recent  past. 


Ing  Company.  Limited  declared  the  t,”® 

*  _ ended  Dec.  31. 


lyable  In  Canadian  cities  as  well  payments  for  the  previous  year.  The  province  of  Nova  Scotia  Is  JJrst  quarterly  dividend  on  the  7%  During  the  twelve  months  too  net 

'^ryork  and  London.  when  the  rate  was  set  at  per  calling  for  tenders  up  to  3  P.M  Feb-  first  prefe„M^^^^  after  adeq“a?o  pr?4?on 

ivlslon  Is  being  made  for  a  full  cent.  ruary  2oth.  on  $5,000,000  6%  30-year  n  meeting  of  the  board.  This  first  denreclatlon  taxes  and  -ill  nthnr 

ng  fund,  it  Is  stated,  with  too  re-  Total  assets  were  Increased  by  bonds,  with  an  option  to  purchase  an  distribution  will  be  iMde  to  share-  jjjjurges  were  $’278  03’’’  being  at  toe 
ufat  too  whole  Issue  can  bo  re-  $586,567.29,  now  amounting  to  $2.-  additional  $4,000,000  bonds.  The  holders  as  on  record  February  20. 

on  maturity  without  resorting  110,830.42.  Assets  of  the  company  issue -wlU  he  payable  in  Canada  and  J.  A.  Campbell,  president,  announc-  being  at  the  rate  of  $140  ner 
fundinv  at  the  end  of  1928  stood  at  $1,614,-  ^ew  York  ed  that  It  Is  the  plan  of  the  dlrec-  ®®’“*  ‘■®®  ^®'®  ®J, ’t-40  per 

Soaf  Lake  aqueduct  which  Is  263.13.  ,  ^  ^  ,  ,  ,  - . -  ‘®tat®  t®  otoer  units  at  different  *4® 

ledium  by  which  this  city  and  counts  also  showed  a  large  gain  for  report  OVERSURSCRIPTION  shipping  points  In  toe  prairies  as  capital  position  has^^also  bYcn  im 
irroundlng  municipalities  obtain  the  year,  with  an  Increa^  of  $602,-  SHAWINIGAN  BOND  ISSUE,  opportunity  presents.  Operations  In  provS  b^330  000  over  last  vear  ^ 

water  has  a  capacity  sufficient  182.95,  aggregating  $1,743,296.86,  as  Aldred  &  Company.  Limited,  man-  the  past  have  been  very  satisfactory  ®  ^  ^  ?r.®J  *i.a?tlfe  stock 

^requirements-  of  a  city  of  compared  with  $1,141,113.91  for  the  agers  of  the  syndicate  which  offer-  from  the  point  of  view  of  toe  share-  market  siSuon  Ms  not  a^verseW 

.Vrf?r\lSd^hl‘%l?n1  agency,  ac-  ^  ^®-lgi- - 

of  the  bonds. _  red^toth?  r?seSr‘fu'^f  hriSg /nyes^menf  Tvusts  Now  — r: — - 

k  Financing  By  _  ***The^^lnnLi°g?ne!al’  meeting  of  Switch  tO  SeittOr  IsSUBS  '  TcndcrS 

Automatic  Musical  Co.  the  shareholders  was  held  recently,  _  '  - - - — ^ 

- - .  .  .  N?wYork.-The  policies  of  invest- 1  realized  market  losses  or  paper  IfORTH  TOBK. 

lie  offering  Is  being  made  hy  m  i^naon^ _ _  trusts  with  regard  to  the  man- 1  losses  following  too  break  In  the  ..  Galrdner  and  Co.  were  awarded 

rier  Investment  Co.,  Limited,  ,  . 

issue  of  100,000  shares  of  no  Lake  Ontario  Brewing  Meet, 
alue  stock  of  The  Automatic' 
il  Instrument  Co.,  Limited. 


for  depreciation,  taxes,  and  all  other  i 


affected  sales  fully. 


Investment  Trusts  Now 

Switch  to  Senior  Issues 


List  of  Tenders 


,ad  office  of  the  company.  york.-The  policies  of  Invest-  realized  market  losses  or  paper  ^  ^  ^  ^OBK. 

_ _ _  ment  trusts  with  regard  to  the  man-  losses  following  too  break  in  the  ^  were  awarded 

Mart  agement  of  portfolios  are  being  stock  market  last  fall.  The  figures  5136,696  6  and  Instalment 

IrTVi  J  c- J*  *11  shifted  in  adjustment  to  present  mar-  under  Interest  and  dividends  include  debentures  of  the  Township  gf  North 
Called  For  Wuiding-Up.  conditions,  according  to  reports  Interest  on  call  loans  In  many  cases.  Vork,  due  In  6,  10  and  15  years,  at 
-  In  financial  circles.  The  trend  Is  Through  a  large  part  of  1929  It  was  ^  (Pvlce  of  98.437,  or  on  a  cost  basis 


tock,  which  is  preferred  as  to  An  order  of  the  Ontario  Supreme  toward  Investment  in  senior  securi-  common  practice  for  trusts  to  hold  ^**®  municipality  of  approximately 
ids,  up  to_  $1.00  a  share  annu-  court  advises  shareholders  and  ties  in  order  to  secure  dividends  and  large  Investments  In  call  loans  on  ^•'^5%.  The  list  of  tenders: 

after  which  It  participates  creditors  of  Lake  Ontario  Brewing  interest  sufficient  to  meet  require-  which  interest  payments  were  un-  Galrdner  &  Co . 98.437 

y  with  the  “B”  stock  In  addl-  Company.  Limited,  and  all  others  ments  on  the  trusts  own  securities,  usually  high.  Dyment,  Anderson  &  Co . 98.05 

dividends — it  being  offered  at  having  claims  against  the  said  com-  During  the  past  year  Investment  Tlie  purchase  of  senior  securities  Gundy  &  Co.  .,  ..97.01 

5hare.  Class  “A”  shares  nave  pany,  to  forward  such  claims  to  trust  gross  Income  for  the  most  part  Is  not  tho  universal  practice  of  In-  Harris,  McKeen  &  Co.  ..97.26 

y  been  placed  on  a  dlvldena  Alan  R.  Parker,  provisional  liqulda-  ^^g  hullt  up  In  profits  from  the  sale  vestment  trusts  at  present.  It  Is  re-  H.  A.  Daly  &  Co . 98.316 

of  25  cents  quarterly  and  a  tor,  at.  Portsmouth,  Ont.  investments.  Such  profits  on  the  ported.  Officials  of  several  com-  G.  H.  Burgess  &  Co.  ...  ..  ..97.645 

ixtra,  indicating  a  yearly  rate  Meetings  of  creditors  and  share-  gyerage  for  a  large  number  of  com-  panics  declared  during  the  past  week  Bell,  Goulnlock  &  Co . 97.35 

0  a  share,  and  giving  a  y  e  holders  will  be  held  at  the  court-  pg^^igg  exceeded  60  per  cent,  of  the  that  recent  purchases  have  been  - -  i 

:r  cent,  on  the  purchase  pric  .  house,  Kinpton,  Op.,  on  Monday,  g^^gg^  while  earnings  through  chiefly  In  the  field  of  lo-w  priced  CITT  OF  TORONTO.  I 

Automatic  Musicp  Maph  J,  the  pareholders  inpting  receipt  of  dividends  and  Interest  common  stocks  on  which  capital  ap-  a  sj-ndicafe  comnoscfi  nf  KnHnmi 

Co..  Limited,  was  formed  fp  p  2  p.m.  and  the  creditors  at  3  p.m..  ^yp^aged  less  than  40  per  cent,  predation  might  be  expected.  In  Cltv  Co  Son  Tead  ?  r  .  wlrrU  I 

•pose  of  acquiring  pd  ope  for  the  purppe  of  ascertelnmg  th.  -ppyg^g  formed  hy  banking  Interests  1929  a  frequent  practice  of  invest-  Forbes  &  Co  Cinnntpo  Cn  '  nt  v  v  ’  i 

Canada  the  pclusive  Icenp  views  and  wishes  of  shareholde^-s  ghowed  fairly  large  earn-  ment  trusts  was  to  arbitrage  securi-  Bankers  Co  '  ' 

automatic  sdexUve  coin-cop  and  unsecured  crept^  as  to  the  j^gg  through  sj-ndlcate  participation,  ties  convertible  into  each  other,  elth-  ti^g  <^'orn  and  Canadian  RanW*^'  nf  i 

phonograph  for  comm  appototmep  «  P  .  ‘  ^  fees  for  management  services,  etc.  er  through  consolidations  or  split-  Commerce  was  awar^nd  thn  ana .  I 


Investment  Securities 


F.  E.  Kingston  6?  Company 

(CANADA)  LIMITED 

249  ST.  JAMES  STREET,  MONTREAL 

Telephonb: 

LANCASTER  2196 

Direct  Wire  Connection  Wifli 

F.  E.  Kwgstom  fe*  Co.  OP  Hartpord,  Conn,  and 
The  F.  E.  Kingston  Co.  op  Boston  Cp  Sprincpipid,  Mass. 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government.  Municipal  and 
"Dollar  for  Dollar"  Bonds 


Canadian  Pacific  Building 


Toronto 

WrNNTPEO 


id  a  phonograph  and  radio  dator,  the  paj-ment  of  claims  of 
ition  with  remote  push  but-  creditors  and  other  business,  involv- 
trol  for  use  In  the  home,  un-  ing  liquidation  of  assets  of  the  com- 
e  patents  of  the  Automatic  pany. 

Instruments  Co.  of  the  Uni-  _  ■  - . . 


I  A  GUARANTEED 
FIRST  MORTG.AGB 
BOND 

>rder  Cities 
•mpany,  Ltd. 

Maturity  5  to  10 
years. 

.  Denominations 
/  $1000,  $500  &  $100 

^  Legal  Opinion: 

Long  &  Daly. 

Legal  Investment  for 
Canadian  Life  and 
Fire  Insurance  Cos. 

'rite  for  Circular  to-daj 
.BOND  DEPARTME.NT 

Cities  Company 

[  LIMITED 

P.R.  Building  -  Toronto 


Business  Index 


•P.C.  of 
Increase  or 
1329-30.  Decrea.se 

Bank  debits  Dec.  3,805,000,000  —  1.6 
Con.struct.,  Jan..  •  37,529,900  — 70.5 

Grain  In  Store, 

■Wk.  end  F’eb.  7.  277,867,431  -f-  6.9 

Pig  Iron,  Dee.  .  .  82,632  — 20.0 

Steel.  December  .  82.415  —  20  0 

Employment.  Jan..  111.2  -f-  1.9 

Car  LondlnK. — 

Cumulative.  .  .  .  326,405  —  6.4 

Wk.  end  Feb.  8.  57,250  — 10.9 

C.  P.  R.  gross  week 
end.  Feb.  14  .  .  2,898,000  — 15.4 

C.P.R.  net.  Dec.  .  3,150,268  —  0.1 

C.N.R.  gross,  week 

end.  Feb.  14  .  .  4.140.981  — 15.0 

C.N.R.  net.  Nov.  ..  2,976,759  — 58.3 

'Prude  for  Dec.— 

Exports  .  .  •  •  •  88,520,356  — 32.0 

Imports  .....  84,365,155  — 10.5 


fees  for  management  services,  etc.  er  through  consolidations  or  split-  Commerce  was  awarded  the  $5  690  ' 
In  the  table  below  the  figures  un-  ting  of  shares,  in  the  latter  case  slm-  ooo  4%%  and  5%  serial  bonds  of  ^ 
der  security  sales  do  not  alwa>-s  ultaneously  purchasing  the  security  Toronto  due  19.30  to  1950  nt  «  nrioo  i 
stand  for  the  same  thing.  A  few  to  be  divided  and  selling  the  new  of  97.69L  or  a  cost  ba’sl  of  5  083%  I 
of  tho  trusts  gave  net  figures,  while  stock  when,  as  and  if  Issued.  Pres-  That  toe  city  secured  a  favor-ible  I 
others  reported  earnings  on  security  ent  market  conditions,  of  course,  nrice  Is  indicated  hv  the  fact  thn/iho  ! 
sales  without  allowance  for  either  would  limit  earnings  so  derived.  last  ls.sue  cost  on  a  basis  o^ 

IT  T  — m  ~  Purchasers  also  secured  an  option 

B.A.  Oil  rlan  Commentary  on  on  $2,000,000  6%  straight  term  deben- 

Change  in  Market  Conditions  S.l! 

- - - - -  maturing  September  1. 1963. 

Toronto  Dureau  The  Financial  Times  purchase,  rights  had  to  bc  thrown  on  National  city  Co.;  Dillon,  Read  i 

Toronto. —  No  better  commentary  tho  market  and  their  value  almost  &  Co.;  Harris.  Forbes  Co.;  * 
on  the  altered  conditions  in  the  disappeared,  while  at  the  same  time  Guarantee  Co.  N.Y.;  Bankers  | 
stock  market  could  be  had  than  the  the  stock  -was  depressed.  Co.,  NY.;  Dominion  Seciiri- 

^  .  »  T,  ..I  u  Such  a  procedure,  therefore,  was  ties;  Can.  Bank  Commerce.  .97.597 

decision  of  the  directors  of  British  beneficial  to  no  one.  R.  A.  Daly  &  Co.;  Bank  of  Nova 

American  Oil  Company  to  issue  de-  Under  the  plan  to  issue  deben-  Scotia;  Bell,  Goulnlock  & 


a  How  to  Make  Profits 

1.  Buy  “Equities”  at  investment  price  levels. 

2.  Income  first  essential,  let  apppredation  in  price 
follow  along  in  due  course. 

Write  for  current  investment  recommendation,  or  monthly 
budget  income  plan  $10.  to  $100. 

Participating  Securities  Corporation 

Limited 

Inve.<ttment  Bankers 

388  St.  James  St.  West  Marquette  5846  Montreal 


American  Oil  Company  to  issue  de-  Under  the  plan  to  issue  deben- 
bentures  to  cover  their  capital  re-  tures,  shareholders  can  buy  these, 
quirements  Instead  of  stock  rights  to  receive  a  larger  annual  return  than 


Co.,  N.Y.;  Dominion  Securi¬ 
ties;  Can.  Bank  Commerce.  .97.597 
R.  A.  Daly  &  Co.;  Bank  of  Nova 
Scotia;  Bell,  Goulnlock  & 

Co.;  Dominion  Bank;  Mat¬ 
thews  &  Co.;  Flemming,  I 
Denton  &  Co . 97.237  I 


Balance .  4.165,200 

Stock  Market- 
Shares  sold  week  end. 

Feb.  8.  248,942  —168.9 

Aver,  week  Feb.  19.  1G5.7  —  2.0 

• — In  each  case  refer*  to  P.C.  of 
increase  or  decrease  over  level  of  cor¬ 
responding  period  In  previou*  year. 


shareholders.  Had  conditions  in  the  on  the  equivalent  in  stock,  and  con-  Denton  &  Co . ! 

market  been  propitious  for  Issuing  vert  them  into  stock  under  most  fav-  Wood,  Gundy  &  Co.;  Chase 
rights  to  stock,  undoubtedly  the  man-  orable  terms  In  less  than  214  years.  Securities;  Continental  Sec- 

agement  would  have  pursued  Its  cus-  By  that  time.  It  Is  hoped,  the  condl-  urities;  Royal  Bank;  A.  E. 

tomary  policy.  The  experience  of  tion  of  the  stock  market,  will  have  Ames  &  Co . 97.56 

companies  that  have  offered  stock  Improved  so  substantially  as  to  make  Bank  of  Montreal,  McLeod, 


rights  to  shareholders,  even  at  a  con-  conversion  Immediately  profitable, 
168.9  siderable  discount  below  the  market  from  a  market  standpoint.  The 
,2.0  price  of  the  stock  at  the  time,  has  scheme  is  one  which  In  the  end 
"cor-  '’®®®  ®  proportion  of  should  prove  gratifying  to  holders  of 

ar.  ‘  shareholders  were  unable  to  finance  debentures. 


Young,  Weir  &  Co.;  Fry, 

Mills  &  Spence;  First  Na¬ 
tional  Co.;  Hanson  Bros.; 
Solomon  Bros.;  Hutzler  and 
Stone;  Webster  ft  Blodgett.  .97.41  < 


The  Equitable  Securities  Corporation 

LIMITED 

— Investment  Bankers — 

GOVERNMENT,  MUNICIPAL  AND  HIGH- 
GRADE' INDUSTRIAL  SECURITIES  -  - 

B.\>K  OF  HAMILTON  BLDG.  THE  BOTAL  BAIfK 
TORONTO  MONTREAL 

ADelaMe  2243 


TIP-TOP  TAILORS 
EARN  $4.17  SHARE 
IN  ACTIVE  PERIOD 


I  forward  the  sum  of  $122,4ff6. 

Mr.  Oooderham  also  atated  that 
the  company’s  securities  had  beer^ 
I  carefully  revalued  at  the  market 
price  prevailing  at  the  end  of  the 
year  and  adequate  provision  made 
for  depreciation. 

In  line  with  the  experience  of  sev¬ 
eral  other  institutions  which  con¬ 
ducted  a  savings  business,  the  pub- 


.  THE  FINANCIAL  TIMES.  MO 


HKHER  EARNMGS  aSS 
BIED.  PRODOCIS 

AM  CTAAIT  to  the  fact  that 

UIl  OlUtlk 

T  tho  conina.nvs  Dla 


vestments  $86,602  and  cash  on  hand, 
$9,737  comprise  current  assets.  Fix¬ 
ed  assets  amount  to  $651,017  and 
total  assets  $923,697.  ' 

The  president.  G.  H.  Bouvler, 
in  his  report  draws  special  attention 
to  the  fact  that  sales  during  the 
year  reached  record  figures  and  at 
the  company’s  plant  was  operated  at 
capacity  throughout.  In  order  to 


FtdRUAHY  2h  1930 


RECORD  YEAR  FOR 
JONES  BROTHERS 
SALESDP25P.C. 


Compares  Wth  $4.40  in  Pre-  fic'^depoVs  of  the  company  decrees-  Compaq  With  $2.46  in  1928 — .  meet  the  increase  in  demand  for  the  Gross  Earnings  Increase  31.4 

^  I  .1  All  I  rtAwiwAMve***  /lirAf>tnra  naVA  _ a _ I  n _ ft _ 


vious  Year — Preferred  Divi-  | 
dend  Earned  6  Times 

WlDE~EXPANSION 

Stores  Increased  From  36  to  45 
and  New  Modem  Plant  Erect¬ 
ed  on  Toronto  Waterfront  — 
Liquid  Position  Maintdned 

Toronto  Bureau  The  Financial  Times 

Toronto. — Earnings  and  liquid  po¬ 
sition  well  maintained  were  feature.? 


I  ed  somewhat  during  the  later  months 
i  of  the  year,  although  It  is  under¬ 
stood  that  figures  for  the  month  of 
January  indicate  that  recovery  Is 
under  way  in  this  regard. 

STEW  TRUST 
SHOWS  DECIDED 
j  CAIN  IN  ASSETS 


Preferred  Stock  All  I 
I  Redeemed 

j  POSITION  ENHANCED 

Dividend  on  A.  &  B.  Stock  In¬ 
creased  During  Year  From 
$1.60  to  $2 — Organization  of 
Forest  Products  Completed 

Earning.?  on  the  common  stock 
equal  to  $3.40  a  share,  $2.46  in  1928 
and  $2.56  in  1927  are  shown  in  the 
annual  report  of  Building  Products, 


company’s  products,  directors  have 
decided  to  make  additions  to  the 
plant,  which,  with  the  necessary 
equipment,  will  he  paid  for  out  of 
earnings. 

MORE  PASSENGERS 
REPORTED  CARRKD 
BY  N.B.  POWER  CO. 


Per  Cent,  and  Profits  Up  I 
Proportionately  I 


INITIAL  DIVIDEND 

Stock  Placed  on  Annual  Basis  of 
$1.20  With  First  Payable 
April  Ist  —  In  Accordance 
With  Policy  of  Company 

Toronto  Burenn  The  Financial  Times  j 

Toronto.  —  At  the  annual  meeting  i 
held  In  Toronto.  Mr.  C.  W.  Hunter, 


sition  well  maintainea  were  icd  ^  ^  ^  —  -  annual  report  of  Building  Products,  '  President  and  General  Manager  of 

of  the  annual  statement  of  Tip  fop  Eamings  For  Year  Totalled  Limited,  for  the  year  ended  Deccm-  Increase  of  300,000  During  1929  the  Company,  In  commenting  on  the 
Tailors  for  the  year  ended  Decern-  ia..t  _ i_  All  her  mi  iumM  ■Resides  this  surnlus  in  SnitA  Inmndn  hv  vear's  hnsinnss  daind  that  Beioc  -rni. 


$70,184 — Gains  In  All 
Departments 

RESERVE  OF  $140,000 


le",  3?  9-9  tins'‘Mfter  .  period  of  $70,184— Gains  In  All  ber  31.  1929.  Beside?  this  surplus 

bei  31.  J9..t,  tins  atier  a  _  has  been  greatly  increased  while 

intensive  expansion  etiected  by  the  Departments  working  capital  is  apparently  lower 

erection  of  a  new  modern  plant  on  CrC  «i/in  nnn  period.  During  the  year  all 

the  Toronto  waterfront  and  the  ad-  RESERVE  OF  $140,000  preferred  shares  were  redeemed,  di- 

dition  of  new  stores.  ’Ihe  annual  -  vidends  on  A  and  II  stock  increased 

report,  showed  preferred  dividends  Toronto  Bur^a  The  Financial  Timea  organization  of  National 

earned  .-ix  time.?  over  and  earnings  Toronto.  Pronounced  growth  in  pj-oducts  Company  complet- 

on  the  common  stock  after  all  trust  business  handled  and  in  assets 

charges  equal  to  $4.17  a  share,  as  is  revealed  in  the  eighteenth  annual  profit.?  for  the  year,  which 

.TErninst  S1.40  in  the  preceding  year,  statement  of  'fhe  Sterling  Trusts  .hr.  .irtrirtinn  of  in- 


in  Spite  of  Inroads  by 
Automobiles 

PASS  SYSTCM  POPULAR 

Maritime  Bureau  The  FRuaaelnl  Tlmr- 


ycar's  business  stated  that  sales  vol¬ 
ume  had  increased  25%  as  compar¬ 
ed  to  the  volume  for  1928. 

The  profits  of  the  Company  show  a 
proportionate  increase.  Gross  earn¬ 
ings  Increased  31.4%.  After  deduct- 


carned  .-ix  time.?  over  and  earnings  i  oromo.-Fronouncea  grow.n  m  purest  Products  Company  complet-  Saint  John.-ThC  Inroads  of  the 

on  the  common  stock  after  all  trust  business  handled  and  in  assets  .  automobile  on  .street  car  traffic  has  :  ^  reserve  for  federal  income 

charges  equal  to  $4.17  a  share,  as  is  revealed  in  the  eighteenth  annual  profit.?  for  the  year,  which  been  a  comment  of  recent  years  but  balance  as  59%  greater  than 

against  $1.40  in  the  preceding  year,  statement  ot  'fhe  Sterling  1  rusts  shown  alter  the  addition  of  in-  the  New  Brunswick  Power  Company,  .  r*  eoual  to  more  than 

Business  increased  to  the  greate.st  Corporation  for  tho  year  ended  Dc-  from  investments  and  deduct-  which  operates  in  Saint  John  and  times  Preferred  stock  dividend 

volume  in  the  company’s  history  hy  cember  31,  1929.  jjj„  reserve  for  contingencies  and  suburbs,  in  ils  report  for  the  past  uquirenients.  Net  earnings  on  Com- 

riisbiirsement  through  45  stores  and  The  report  shows  continued  depreciation,  were  $418,482,  as  year  records  an  increase  in  its  pas-  stock  amounted  to  $4.00  per 

1.600  agencies  from  coast  to  coast.  growth  in  all  depar.Uneuts.  The  in-  ^  $376  39.5  in  1928  and  gcr  traffic  .  share  and  the  directors  have  placed 

:Mr.  Duukolraan.  president  and  gen-  crease  in  guaranteed  tru.st  account  1331.737  in  ’  1927.  The  com-  po^  tho  year  ending  December  ‘”1®  ®  ^  dividend  basis  at  the 

oral  manager,  spoke  of  a  long-term  was  $228,133.  or  68%  over  the  pre-  distribution  for  1929  31st  last  the  company  carried  7,067,-  share  per  annum; 

lease  on  land  on  I’leet  St.  and  the  vious  year,  the  total  at  the  close  of  f^j^alied  $20.5,438  which  compares  317  paying  passengers  a.?  compared  .  P®*"  share  has 

coTTipletion  of  a  modern  and  up-to-  the  fiscal  period  being  $559,851,  as  $142,818  in  1928  and  $32,958  in  with  6,767,026  during  1928,  or  an  in-  red  payable  1st  of  April  to 

date  manufacturing  plant,  which  he  compared  with  $331,618  a  year  ago.  1937.  Preferred  dividend  require-  crease  of  more  than  300,000  during  ®b3J’®bolders  of  record  at  the  close  of 
lielicves,  in  ils  general  facilities  for  ^  Estates,  trusts  and  agency  account  jj^ye  been  reduced  by  re-  the  year.  To  carry  this  increase.'  business  Dth  of  March,  1930.  In 

manufacturing  and  for  working  con-  increased  $1,370,677  being  15%  over  (jeniption  of  the  issue  and  the  pay-  number,  the  company  operated  more  'Ihe  substantial  earning.?  on 

ditions  of  employees,  is  the  finest  of  the  previous  year.  'fhe  total  .stood  on  this  rla.ss  of  stock  in  the  revenue  car  miles  than  in  the  p.-e-  ,  stock,  the  directors  felt  that 

its  ’aind.  This  construction  program  at  $10,239,637,  as  compared  with  $8,-  year  was  $6,602  which  is  com-  vdous  year,  the  total  being  1,261,650  ‘b®  above  dividend  basis  was  in  ac- 

was  carried  out  to  meet  the  growing  868,859  at  the  end  of  1928.  parable  to  $49,000  in  the  previous  for  la.st  year  and  1,219,716  for  1928.  cordauce  with  the  conservative  policy 

demand  for  Tip  Top  products  and  A  substantial  growth  occurred  j-ga,.  ^nd  $50,570  in  1927.  _ _ forlJowed  hilherlo.  » 

was  completed  without  recourse  to  also  in  capital  assets,  these  amount-  q-jjg  surplus  for  the  year  was  ^  wiow  Additions  to  the  Company’s  manu- 

new  financing.  Ing  to  $930,402,  a.s  against  $845,454,  ^206,442  which  with  the  addition  of  ST*  JOHN  SHIl'IE^TS  Hl^AVi.  factiiring  plant  at  Dundas,  Ontario, 

Speaking  of  dividends  on  the  com-  representing  an  increase  of  $84,948.  fj,e  amount  carried  forward  left  a  which  have  the  effect  of  increa.sing 

nion  stock  the  president  stated  that  Under  this  heading,  real  estate  stood  profit  and  loss  balance  of  $849,907  ^  Saint  John. — "Apart  from  the  in-  Ihe  productive  capacity  at  this  pilant 

while  the  company  is  in  a  particu-  at  $117,227,  as  compared  with  $108,-  against  $643,465  a.s  the  corres-  crease  in  grain  exports  through  the  60%,  were  completed  in  May  1929. 

larly  .strong  position,  both  as  to  059;  mortgages  and  agreements  re-  ponding  figure  for  tho  previous  port  of  Saint  John  during  January,  The  large  Increase  in  earnings  is 

maiiufacluring  facilities  and  working  ccivable,  net,  with  interest,  totalled  year.  over  December,  which  amounted  to  especially  noteworthy  inasmuch  as 

capital,  nevertheless,  capiUil  expendi-  $569,761,  against  $517,469;  invest-  income  and  surplu.s  account  for  23.820  tons,  there  has  been  a  not-  the  full  benefit  of  this  increased  pro- 

lures  during  the  past,  year  were  un-  ments,  at  cost,  w'ore  $49,397  compar-  the  past  two  years  compare  as  fol-  able  increase  in  export  of  general  diiction  was  not  available  during  the 


TH^  Need  Is  For  Income 

'like  profits  of  speculation  (so  often  counted  while 
they  are  yet  mere  paper  profits)  do  not  keep  the  pot 
bmllng. 

What  is  needed  for  the  butcher,  the  baker,  the  elec¬ 
tric  lifiht  maker,  is  income  in  a  atated  amount — safe 
—dependable. 

UNITED  FIRST  MORTGAGE  BONDS 

are  always  secured  by  land  and  permanent  buildings 
thereon,  to  a  more-than-adequate  value  that  does 
not  fluctuate.  They  are  surrounded  by  every  known 
legal  and  moral  safeguard. 

United  Bonds  will  never  pile  up  some  spectacular — 
and  mlrage-llke — paper  fortune. 

What  they  will  do  is  to  repay,  at  maturity,  your 
original  Investment  in  them,  with,  meantime,  the 
regular,  dependable  payment  of  6V^%  per  annum 
income  thereon — the  stuil  to  pay  bills  with. 

■Witta  for  detalb  of  ioenee  aew  oa  tbe  market. 

UNITED  BOND  CO.,  LIMITED 

Howard  C.  Wade,  Preeideat 
Wm.  Browo,  'Vice-PrealdeDt  and  Moaasor 
WINDSOR  -  TORONTO 


United  Bond  Co.,  Limited,  Dept.  U 

R02  Bay  St.,  Toronto:  or  Security 'Bldg.,  Windsor,  Ont. 

Without  placing  mo  under  any  obligation,  please  send  literature 
describing  issues  of  United  First  Mortgage  Bonds  which  you 
are  now  offering. 


usually  heavy  and  a.s  general  biisi-  cd  with  $33,236;  advances  to  estates,  lows;  cargo  during  the  same  period,” said  enure  year.  rent  liabilities  of  3%  1o  1.  Net  ciir-  ferred  stock  during  the  present  yen 

ness  conditions  are  .still  somewhat  trusts  and  agency  account  were  $92.-  733  S®”®’'^'  -superin-  The  consolidated  balance  sheet  be-  rent  assets  after  deducting  all  enr-  The  volume  of  detail  business  dii 

uncertain  directors  feel  that  it  would  448  compared  with  $93,615;  other  re-  ’  '  tendent  ot  the  Canadian  Pacific  fore  you  indicates  the  exceptionally  rent  liabilities  .amount  In  $537,311.72.  ing  January  has  been  very  gratif 

be  conservative  and  in  the  best  in-  ceivables  amounted  to  $19,983,  pref.  divid.  (i.fin2  ts.nno  .?n.753  Railway,  lor  the  New  Brunswick  strong  position  which  has  been  at-  During  the  past  year  the  t'onipany  ihg,  and  prospects  for  the  balance 

;ainst  $13,929,  while  cash  totalled  com.  divid.  loi, i.’iS  142. sis  32.938  di.strict.  "In  December,  1929,  the  tained.  Net  assets  of  the  Company  has  retired  $19,700.00  par  value  of  the  year  are  excellent. 

’6.792,  as  against  $58,919  at  the  end  tStocU  redeiiv . .  nti..  i  -  company  handled  39,511  tons  of  amount  to  $855,546.36,  ivhlch  after  de-  bonds  thereby  reducing  the  amount  - — 

1928.  Siirplu.’<  $233,442  $i27,6n."i  $248,023  general  cargo  for  export  through  ducting  outstand-lng  funded  debt  outstanding  to  $266,800.00  and  it  is  Tho  Financial  Times  reaches 

Net  earnings  for  the  year  amount-  prVv.  surpiu.?  C43.465  402,2fi:t  154,240  West  Saint  John  and  in  .January  equals  $588,746.36.  The  liquid  posi-  expected  that  the  Company  will  be  in  class  of  people  who  are  interest 

1  to  $70,184,  after  providing  for  the  Adjustment  . .  42,412,  or  an  increase  of  2,901,”  he  tion  is  particularly  strong  as  shown  a  position  to  retiVe  fiirthcr  substan-  and  able  to  buy  investment  seen; 

aial  exnenses  of  management,  etc..  „  „  ,  ,  ,  ~777n  nn-  t.-.ii  le.ti  tmo  ■'K'i  1  said.  by  the  ratio  of  current  assets  to  cur-  tint  amount.?  either  of  bonds  or  Pre-ities. 


cargo  during  the  same  period,’’ said  |  entire  year. 
.1.  M.  Woodman,  general  superin- 


be  conservative  and  in  the  best  in-  ceivables  amounted  to  $19,983,  prpf.  divid.  6,fi02  49.nno  50.750 

terests  of  shareholders  to  defer  ac-  against  $13,929,  while  cash  totalled  com.’  divid.’  205,138  4  4  2,818  32,958 

tion  on  the  dividend  policy  for  a  few  $56,792,  as  against  $58,919  at  the  end  tstocU  redenv . .  n(i.3i2  . 

months.  of  1928.  Surplu.s  $2nf.,442  $1  27,605  $248,023 

Profits  from  operations  for  the  Net  earnings  for  the  year  amount-  prrv.  surplu.?  643.4  65  402,26:»  154,240 

period  are  reported  at  $692,983,  ed  to  $70,184,  after  providing  for  the  Adjustment  . 113.591  . 

against  $718,982  in  1928.  Other  in-  usual  expenses  of  management,  etc.,  p  ^  bat  $813,907  $613,465  $402,263 

come  of  $18,615  was  added  and  de-  and  in  addition,  the  extraordinary  _! _ ' 

predation  provision  of  $58,692;  re-  expenses  involved  in  moving  the  Note  tProfits  .«liown 
serve  for  taxes  of  $50,000;  preferred  head  office  to  its  new  quarters  in  i"™"J,^,pr'’""Vo?'’conUngVnd^^  (a  por- 
dividend.s  of  $101,097,  and  $10,813  for  the  Sterling  Tower,  Toronto.  These  which  i.?  available  for  income 

organization  expenses  deducted,  compared  with  $76,475  in  the  pre-  tax)  and  reserve  for  depreciation  of 
leaving  surplus  profit  for  the  year  of  vious  year.  The  sum  of  $2,570  was  expense.?  re  redemp- 

$490,996.  With  the  addition  of  the  brought  forward  from  the  previous  tio*if of^tock 

balance  forward  of  $534,561  surplus  year,  which,  together  with  $8,615  ,j,  gre  shown  at  $2  931,- 

now  stands  at  $1,025,556.  Since  the  premium  on  new  stock  sold,  made  ...  against  $2  934,596  the  preced- 
present  company  was  financed  by  available  the  sum  of  $81,369  for  dis-  yLr^  Individual  items  indlcat- 
R.  A. Daly  and  Co.  in  1928,  over  $1,-  tribution.  several  changes  of  note,  among 

000,000  has  been  added  to  profit  and  Dividends  of  7%  were  paid  to  which  were  fixed  assets  of  $1,193,- 
loss  surplus.  shareholders;  government  and  husi-  ^jp  Qy^j.  $100,000,  receivables  in- 

Profit  and  loss  figures  for  the  past ‘ness  taxes  absorbed  $9,743,  and  $15.-  ^regged  from  $376,604  to  $506,296  as 


r  export  tnrough  ducting  outstand-lng  funded  debt  outstanding  to  $266,800.00  and  it  is  Tho  Financial  Times  reaches 
and  in  January  equals  $588,746.36.  The  liquid  posi-  expected  that  the  f’oinpany  will  be  in  j  class  of  people  who  are  interest 
reaso  of  .,901,’  he  tion  is  particularly  strong  as  shown  a  po.sition  to  retire  fiirthcr  substan- 1  and  able  to  buy  investment  seen: 
by  the  ratio  of  current  assets  to  cur-  tial  amounts  either  of  bonds  or  Pre-  {ties. 


ADDITIONAL  ISSUE 


two  years  compare  as  follows: — 


Net  earn,  from  oper . 

Less:  Depreriation . . .  . 
Res.  for  inc.  tax . 


000  was  transferred  to  reserve  fund,  investments  up  at  $515,139  from 
1  leaving  $3,193  to  be  carried .  forward  $422  709.  Inventories  dropped  sharp- 
$692,983  $718,981  into  the  Current  year.  v  |y  $46,000  to  $396,053  and  cash  is 


The  amount  of  stock  outstahdingLjp^^  $280,000  at  $313,692. 


$15,000,000 

The  Shawinigan  Water  and  Power  Company 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Gold  Bonds 

Series  C,  5% 


Total  not  profit . 

appropnatlona: 

Pref.  divs . 

Written  off* . 

Surplus  for  year . 

Previous  surplus . 


684,29t 

60.6,757 

18,615 

5,45^i 

602,906 

611,210 

.  101.097 

76,650 

10,813 

490.99« 

534.560 

534,560 

^ —  at  the  end  of  tho  year  wa&  9,402  -pjjg  workin 
shares,  ot  $100  .par  value,  on  which  company  1 
there  was  paid  $777,530.  This’ com-  compared  with 


- at  the  end  of  tho  year  wa&  9,402  jije  working  capital  position  of 

.  shares,  ot  $100  .par  value,  on  which  tijg  company  has  been  reduced  as 

Add.  Other  income....  — o - there  was  paid  $777,530.  This’coni-  compared  with  the  pa.st  three  years. 

Total  net  profit .  602,906  611,210  pared  with  8,691  shares,  on  which  ^t  $1  265,129  tho  surplus  of  current 

‘Tre7d'ivr“'‘‘”“‘  101.097  assets  ovcr  current  liabilities  is 

Written  off’*.'.’!!!!”’  10, ’813  ..!...-  Rc.scrvc  fund  stood  at  $140,000.  down  from  $1,739,815  reported  in 

_  ,  ,  —^70  w  "TTIT;  fommenting  on  the  experience  of  1923  and  $1,545,619  in  1927. 

rredoS,7ur''pTuV.’: ::::::  5“  the  past  year,  president  W.  H.  ward-  Working  capital  position  com- 

rope  said:  "Although  the  year  just  pares  as  follows: 

BaJ.  carried  forward^  $1,025.^6  $M4.560  cjosed  was  OUe  Of  eXCesslve  specu-  TABLE  — B —  oin-ap  , 

♦Proportion  of  organization  expenses  written  *  j  a  1  •  *0.  1 

off  ancf  other  surplus  adjustments.  lation  atla  StOCK  panics.  It  IB  gra-  13'>0  19*^8 

The  net  ratio  of  current  assets  to  tifying  to  he  able  to  report  that  crurrmt  nsppts  ..  $1,731,180  $1,83*9,100 

liabilities  is  better  than  three  to  one.  these  stocks  had  practically  no  detri-  current  Liabs..  . .  466.051  89,285 

Current  assets  amount  to  $1,878,558.  mental  effect  bo  far  as  your  corpora-  $r’’‘^‘29  $173^815 

against  liabilities  of  $575,281.  Net  Gof*  is  concerned.  Philin  R  Allen  "  president  '  of 

working  capital  amounts  to  $1,303,-  Building  Products,  Limited,  in  his 

277.  These  figures  compare  with  indicate  the  progress  of  the  com-  remarks  to  the  shareholders, 

current  assets  ot  $1,813,986;  current  pany  .  ..^j,gjjjgr  year  ot  progress  to.' 

liabilities,  $113,069,  and  networking  profit.?  Jis'nc.T  $ri7,”on.'.  $70  ig.|  our  company  is  recorded  in  the  bal- 
capltal  of  $1,707,917,  respectively  at  cap.  a.«set.?  693,233  731,416  830.403  ance  sheet. 

the  end  of  1928.  Guar,  trust  ,on=07  rroun  "All  preferred  shares  of  our  eom- 

Working  capital  position  is  shown  it.  6„j.8ui  redemption  as 

herewith: —  f  and  agency’  •  of  April  1.  1929,  leaving  only  the  i 


Dated  February  1 ,  1 930 


Due  February  1,  1970 


Philip 

Building 


1928  1928 

$1,731,180  $1,839,100 
466.051  99,385 


$1,265,139  $1,739,815 
R.  Allen,  president  of 
Products,  Limited,  in  liis 


herewith  :  — 


Current  assets  .  .  .  . 
Current  Liabilities. 


NetWork.  Cap . $1,3OT.277  $1,707,917 

For  the  first  time  bank  loans  of 
$394,796  appear  in  the  balance  sheet 
due  to  the  fact  that  the  new  building 
was  paid  for  out  of  the  working  capi¬ 
tal  rather  than  through  new  financ¬ 
ing.  Accounts  payable,  dividends 
due  and  taxes  make  up  the  balance 
of  liabilities. 

Current  assets  include  cash  of  $16,- 
566  and  investment  in  bonds  and  pre¬ 
ferred  stocks  at  market  value  of 


current  says:  “Another  year  ot  progress  to.' 

and  networking  profit?  8i8,’’n(;.7  $r.7,’’on.'.  $7n!is4  our  company  is  recorded  in  the  bal- 

,  respectively  at  cap.  a??et.?  693,233  731,416  930.403  ancc  sheet. 

.10  Oil-  lontoT  rroon  "All  preferred  shares  of  our  eom- 

losition  is  shown  Estate”  trust?,  ’  “  1  ~  "  pany  were  called  for  redemption  as 

and  agency’  •  of  April  1.  1929,  leaving  only  the 

1929  192fi  fleets.  5,50I>.797  7.325,01 9  1 0.27?9.fi.'l7  common  FhnTGS  outstcindinc. 

’‘’Kf  '>’G.asse^9_6^lg,^_^l8^.^3  11.729,891  rfi.jdend  on  Class  "A”  and 

- k - ^ ^  !Class  "B”  common  shares  of  our 

$i.3OT.277  $1,707,917  I  Company  was  increased  from  $1.60 

!  ,  '  1  ItuslL  iJ  vsil  V  I  to  $2.00  per  share  per  annum,  effec- 

2  bank  loans  of  '  t^'o  as  of  the  last  quarter  of  1929. 

he  balance  sheet  n|lA|^l'rD  MTAIIPn  “The  organization  of  National  For- 

the  new  building  1  llVrilO  lllUflljli  est  Products,  Idmited,  a  Joint  sub- 

,hc  working  capi-  _  .sidiary  of  Canada  Power  and  Paper 

ugh  new  financ-  *07  A..,.:...*  Corporation  and  our  own  company 

lyable,  dividends  bhowm  Rt  J87,525  as  Against  completed  early  in  the  year.  In- 

!  up  the  balance  $87,056  in  Preceding  sul-Board  (an  insulating  board  for 

.....  Year  building  construction,  a  product  of 

lude  ca-sh  of  $16,-  -  this  subsidiary,  is  expected  to  add 

n  bonds  and  pro-  Balance-Sheet  nosition  well  main-  considerable  volume  to  our  com- 


MONTREAL  LOAN 
PROFITS  HIGHER 

Shown  at  $87,525  as  Against 
$87,056  in  Preceding 
Year 


ODD  ana  mvesum  uL  in  uouus  auu  pro-  Balance  ..sheet  position  well  main-  considerable  volume  to  our  com- 
‘G.  ’uarket  value  of  tained  and  a  small  increase  in  pro-  Pony’s  sales  in  1930. 

$2„0,451.  Inventories  of  linished  jj,  shown  in  the  seventy-second'  "Solid  fibre  shipping  cas.?es  (a 
goods,  goods  in  process  and  raw  ma-  annual  financial  statement  of  the  I  ■''ntisfactory  substitute  for  wooden 
terials  and  supplies  are  valued  at  Montreal  Loan  and  Mortgage  Com-  enses)  are  now  being  manu- 

$1,3,57,619.  pany,  for  the  year  ended  December  M^^ctured  from  raw  material  to  fin- 

Total  assets  are  up  from  $2,823,972  31  1929.  ished  case  at  our  Portneuf  mill, 

to  $3,744,180.  Fixed  assets,  includ-  q-iic  report  under  review  shows  "’hero  Insul-Board  was  formerly 
ing  expenditures  for  new  building  profits  for  the  year,  after  deducting  ™^®-  Insul-Board  is  now  being 
and  equipment  for  new  branch  stores  interest  on  borrowed  capital,  ^hc  Port  Alfred  mill  of  Can 

during  1929  of  $894,764,  arc  valued  at  penses  of  management,  together  with  Power  and  Paper  Corporation. 
$1,939.830, from  which  depreciation  of ;  Dominion  income  tax,  provincial  and  "The  products  of  our  company  are 
$117, .181  has  been  deducted.  other  taxes,  and  after  making  pm-  pot  wholly  dependent  upon  new  con- 

t’apital  account  shows  a  reduction  vi.sion  for  contingencies,  of  $87,525.  structlon  for  their  market,  but  lower 
in  the  number  of  preferred  shares  las  compared  with  $87,056  in  the  o'oncy  rates  will  undoubtedly  stlm- 
outstandiug  of  330  at  $1,427,000.  'flie  |  preceding  year.  ulatc  new  Imilding  during  1930  and 

excess  of  current  assets  over  liabill-.  Deduction  of  dividends  at  $78  000  ^hus  provide  a  very  good  demand  for 
ties  is  almost  equal  the  par  value  of  j  being  four  quarterly  dividends’  of  them.” 

the  preferred  outstanding.  ;  three  per  cent,  and  a  bonus  of  1  per  - - 

- -  cent...  Iptt  a  surplus  for  tho  year  of  nrAADA  T  A  AMflTAC 

Expansion  Indicated  ^sainst  $9,056  in  the  pre-  K  KLn|I||  A[\[\||P||jN 

C  II  .  T  ceding  year.  Previous  surplus  was  «a4aaB*»a*»w*a^ 

ror  Union  Irust  Tear  brough  forward  at  $1 6.109.  leaving  nAUin  AUn  roror 

• - -  a  profit  and  loss  balance  in  the  cur-  ||AV11I  AllII  rllljnlj 

Toronto  Bureau  Tlie  I'lnnnolal  Tlmee  i  rent  report  of  $25,634.  a^«a  i  aor  aaai  • 

’foronfo.  —  If.  F.  Gooderham,  K.C.,  Profit  and  loss  account  figures  1 - ;;  ,  .  ,  . 

President  of  the  Union  Trust  Com-  compare  as  follows:  $2.62  Indicated  OR  Combined  A 

pany,  told  shareholders  at  the  an-  -profit.,  ss7^n*-i6  8S7^dL  B  Stock  in  Second 

nual  meeting  that  substantial  growth  tDivide’na’?’  ! !  Tsibob  isiobo  78:oon  Reoort. 


A  Banking  group  in  the  United  States  is  offering  a  substantial  amount  of  the  above  Bonds 

Interest  February  I  and  August  I.  Coupon  Bonds,  $1,000  and  $500  denominations,  registerable  as  to  principal  only. 

Principal  and  interest  payable,  at  holder’s  option,  in  New  York  City  in  United  States  gold  coin,  in  Montreal  in 
Canadian  gold  coin  or  in  London  in  Pounds  Sterling  at  $4.86  2/3.  Callable  on  30  days’  notice  as  a  whole  at 
any  time,  or  in  part  on  any  interest  date,  at  106  and  interest  on  or  before  February  I,  1935,  premium  there¬ 
after  decreasing  1%  each  5  years  to  I960,  thereafter  at  100*4  end  interest  to  1965,  and  thereafter 

without  premium. 

Montreal  Trust  Company,  Trustee. 

From  his  letter,  Julian  C.  Smith,  Esq.,  Vice-President,  further  summarizes  as  follows: — 

BUSINESS 

The  Shawinigan  Water  and  Power  Company  is  one  of  the  largest  producers  of  hydro-electric  power  in 
the  world.  It  owns,  or  controls  through  stock  ownership  or  through  contracts  with  affiliated  companies, 
water  powers  and  hydro-electric  power  in  the  Province  of  Quebec  aggregating  over  2,000,000  h.p. 
Of  this,  803,650  h.p.  is  developed  and  in  use  and  55,000  h.p.  additional  is  scheduled  for  installation 
during  1930. 

The  Company  owns  1,485  miles  of  high  tension  transmission  lines,  including  lines  to  Montreal 
and  the  City  of  Quebec.  In  addition,  2,053  miles  of  distribution  lines  are  owned  or  controlled. 
Electricity  is  furnished  to  368  communities,  comprising  substantially  all  the  larger  cities  and  manufac¬ 
turing  districts  in  the  Province  of  Quebec.  Total  population  of  territory  served  is  approximately 
2,400,000. 

SECURITY 

The  Firat  Mortgage  and  Collateral  Trust  Bonds  are  secured  by  direct  first  mortgage  on  the  Com¬ 
pany  s  lands,  rights  in  lands,  water  powers,  dams,  power  houses  and  transmission  lines  owned  Octo¬ 
ber  1,  1927,  or  since  acquired  and  made  the  basis  of  issue  of  additional  Bonds;  by  pledge  of  certain 
first  mortgage  bonds  of  electric  and  manufacturing  companies  now  controlled ;  and  by  a  floating 
charge  on  all  other  assets  now  owned  or  hereafter  acquired.  Additional  Bonds  are  issuable  under 
restrictions  of  the  Mortgage.  Except  as  otherwise  therein  provided,  the  lien  of  the  Mortgage  will 
not  extend  to  other  property  or  securities  not  made  the  basis  of  issue  of  additional  Bonds. 

Total  book  value  of  properties  (after  depreciation)  and  securities  covered  by  $66,107,500 
Bonds  to  be  outstanding,  will  be  more  than  $86,000,000,  of  which  more  than  $70,000,000  comprises 
properties  on  which  these  Bonds  will  be  a  direct  first  mortgage.  Actual  value  of  properties  consider¬ 
ably  exceeds  book  values.  Total  fixed  assets  (after  depreciation)  and  securities  owned,  at  book 
values,  exceed  $143,000,000;  total  funded  debt,  upon  completion  of  this  financing,  will  be  $73,- 
977.000. 

EARNINGS 

Net  Earnings  (before 


'ear  ended 

Dec.  3  1 

Cross 

Earnings 

Depreciation  and  income 
Taxes)  Applicable  to 
Interest  Charges 

^Interest 

Charges 

Balance 

1925 

$6,702,034 

$3,700,877 

$1,334,538 

$2,366,339 

1926 

7,660,207 

4.417.067 

1,459,744 

2,937.323 

1927 

9,362.828 

4,932,276 

1.637,493 

3.294,783 

1926 

1 1,562,331 

7,098,523 

2.250.000 

4,848,523 

1929 

13,475,863 

8,765,733 

2,857,754 

5,907,979 

pany,  told  shareholders  at  the  an-  ^Profit? 
nual  meeting  that  substantial  growth  tDividend? 
and  improvement  wore  shown  in  the 
company’s  business.  Siirplua  .. 

The  total  assets  of  tlie  roinpanyi  *'***’*’ **•’’ 


$2.62  Indicated  on  Combined  A 
and  B  Stock  in  Second 
Report. 


.$  9. .525  $  9. 0.56  $  8.491)1 
.  16,109  57,053  47,567 


The  second  annual  report  of  I 
David  &  Frere,  Limitee,  shows  net 


have  grown  to  over  $17,000,000  from'  Total . $25,634  $66,109  $57  063  V**''**  «  frere,  Limiiee,  snows  net 

$14,892,000  at  tho  close  of  1928.  The  To  rea.  fund.  .  60,000  ..!.... '"com®  for  the  year  ended  December 

increase  represented  largely  by  new!  p  ^  hat  jo?  tToToi  J Providing  for  aU  de- 

esfates  -ind  trust  imsinoss  onfrnof  '  .  a  $16,109  $ji  0.,3  preriation  charges  amounted  to 

OBiaies  .mn  iiusi  tmsiness  rntrust-i  x — .\ftpr  rlaductmg  interest  on  bor-  ii^Acio  to  ro’  _ 

ed  to  its  care  during  the  year.  The  rowed  capital,  expenses  of  manage-  $'-9.64-,  equal  to  $-.6-  per  share,  on 
ETOwth  in  this  den.nrfment  ?«  on  '''’•“'it-  together  with  Dominion  income  the  combined  issued  capitalizatio'j 
nroXalely  3  percent  even  Provincial  and  other  taxe.?,  and  ot  23,000  shares  of  class  A  and  23.- 

proximaieiy  .51  pei  cent.,  even  alter  after  making  provision  for  contln-  non  elnsa  R  After  mivment  nf  tn 
all — owl-jg  for  estates  closed  out  gencie?.  oou  class  B.  Alter  pajment  of  in- 

and  distributpd  durins  the  year.  I  — Four  quarterly  dlvld^'nds  of  come  tax  and  four  divldendB  on  the 


^Includes  interest  charged  to  capital  account. 

Net  earnings  for  1929,  as  above,  were  $8,765,733,  or  2.54  times  the  $3,450,610  annual  interest 
on  total  funded  debt  to  be  outstanding  upon  completion  of  present  financing. 

EQUITY 

Outstanding  capital  stock  represents  a  valuation  at  present  market  quotations  of  more  than 
$160,000,000.  Dividends  have  been  paid  each  year  during  the  last  21  years  on  stock  from  time 
to  time  outstanding. 

Price:  98.50  and  accrued  interest  yielding  about  5.08% 

Bonds  offered  when,  as  and  if  issued  and  received  by  us  and  subject  to  approval  of  counsel.  All  legal  matters  per¬ 
taining  to  this  issue  will  be  passed  upon  for  us  by  Messrs.  Simpson,  Thacher  &  Bartlett,  of  New  York,  and  for  tha 
Company  by  Messrs.  Lafleur,  MacDougall,  Macfarlane  &  Barclay,  of  Montreal.  It  is  expected  that  temporary 
Bonds  will  be  ready  for  delivery  on  or  about  March  I  I,  1930. 


and  distrlbutpii  during  the  year.  |,.f — Four  quartprly  dlvld^'nrts  of  conio  tax  and  four  dividends  on  the  I 

Profits  were  $133,737  which  is  * “  bonu.?  of  one  class  A  stock,  the  balance  transfer-* 

asj  In'^the  balance  sheet  total  assets  brought  totaf^surpTu^s^  ^  at 

$86,748  was  carried  forward,  the  sum  Inf  $2,06^,061  compare  with  $2  008-  ^  ^  ^  surplus  account  at 

of  $219,486  was  available  in  profit  487  in  1928.  Mortgages  on  real  os-  ^  An  exceDtlonallv  strong  liauid 
and  loss  account  at  the  end  of  the  tales  are  up  over  $100,000  at  $2,014,-  position  is  revS^  by  the  Se 
year.  This  sum  was  appropriated  745;  call  loans  declined  $51,000  and  ment  Current  ^sets  of  $’’S  %5 
as  follows;  Regular  quarterly  dlvl-  cash  dropped  to  $6,886  from  $51,832.  ^re  over  slxtv^me?  current  liaMt 
dends  aggregating  $70,000  a  bonus  Among  the  liabilities  to  the  public  of  $4  4‘>1.  ieavinrnct  wirS 
dividend  of  one  per  cent.  $10,000  deposits  are  down  $29,000  at  $227,-  capital  of  $264  864  *^Ac^^ounts  re- 
equip-  currency^  debentures  at.  ceivable,  Icm’  reserve,-  stand  at 

ments  t$l,200,  leaving  to  be  carried  $253,300  compare  with  $179,800.  $121,672;  Inventories  $51,372;  In- 


Aldred  &  Company 

Limited 

Roj^al  Bank  of  Canada 


Wood,  Gundy  &  Company 

Limited 

Bank  of  Montreal 


February.  1930 


rbt  above  atatefnenta*  arhile  not  guaranteed,  are  baaed  upon  information  and  edviee  which  we  believe  to  be  accurate  and  retiabla. 


IHE  FINANCIAL 


SBS 


MONTREAL,  FEBRUARY  21,  1930 


Modern  Business 


The  Trust  Company  has  come  to  be  looked 
upon  as  one  of  the  modern  conveniences 
of  comfortable  living  that  cannot  be  dis¬ 
pensed  with.  There  are  so  many  ways 
that  it  can  serve  so  efficiently — as  Execu¬ 
tor,  or  Co-Executor  of  Wills,  as  Trustee, 
as  Gi  ardian,  as  Custodian  of  securities 
or  other  properties  and  as  Investment 
Advisor  for  our  clients. 


MONTREALlbUST  ©MPANY 


REPORT  BIG  GAIN 
IN  EARNINGS  OF 
IRON  FOUNDRIES 

Profits  Increase  Over  $140,000 
At  $485,570  —  Work^ig 
Capital  Up  $172,916 

I  DIVIDEND  ON  COMMON 

I  Inaugurates  Initial  Payment  Pay- 
I  *  able  May  10  at  Rate  of  3  Per 
I  Cent.  —  Large  Amount  of 
Business  Handled 


Form  New  Brokerage  Firm 


CCNUUL  Manaob 


AJ.  Brown,  K.C 

Mcz  PBebident 


^E  BUILDERS 
SUPPLY  FIRMS 
AMALGAMATED 


CONS.  OKA  SAND 
REPORT  SHOWS 
RAPID  GROWTH 


o  Be^  Dcttgiiated  a.  Building  Tolal  Salas  For  Year  $778,870 
Maler^  VWU,  Capi-  — AddWon.  to  Marine  ‘ 

tal  o^$2,000,000  Erpnpinenl  „re“ 

acquisitions  TO  COME  $2,30  ON  COMMON  S's't” 


J.  GEORGES  GABNEAU. 

GOOD  SHOWING 
WINDSOR  HOTEL 
IN  PAST  YEAR 


PAUL  E.  OSTIGUT. 

SOUND  PROGli^ 
IS  RECORDED  BY 
ROBERT  SIMPSON 


511  ftAcE  d'Abmes.  Montreal  special  feature  of  the  annual 

SirHerbert  S,Holt  F,G,Donaldson  A,J,Brown.  K,C  report  of  Canada  Iron  Foundries 

GENuuLMaNAceB  Mcepbibident  Limited,  for  the  year  ended  December 

31,  is  the  announcement  by  the 

GEORGES  GARNEAU.  PAUL  E.  OSTIGUT. 

[TflfP  nilll  |\Pf\n  /lAUtn  a  ft  approval  of  shareholders  meeting  to _ 

^IPpWpmc  ^  good  showing  jSOUND  PROGRESS 

ourril  rlKWa  KbPOKT  SHOWS  aSi'?.  "  '“""’o '>»  *  “  wiNnSOR  iiflTFI  K  RFfOROFn  RY 

.  B.  IN  PAST  YEAR  ROBERT  SIMPSON 

-  U®*ignated  as  Building  Total  Sales  For  Year  $778,870  dend  basis,  as  compared  with  5So  in  -  - 

Materials  Limited,  With  Capi-  — Additions  to  Marine  Earnings  Steady  at  $3  After  In- .  Balance  Sheet  Shows  Net  Earn- 

W  of  $2,000,000  Equipment  cr««.d  Depr^tion  ing.  of  $1,807,888  For 

acquisitions  TO  COME  $2.30  ON  COMMON  fits  for  the  year  showed  a  gain  of  -  - 

-  ^  .  -  more  than  $140,000  over  those  of  WORKING  CAPITAL  UP  IMPROVED  POSITION 

Toronto, — Announcement  is  made  Earnings  applicable  to  the  out-  1928,  standing  at  $485,570,  compared  _  _ _ 

the  completion  of  consolidation  common  stock  of  $2,30  a  with  $341,922,  Interest  .and  dlvi-  Expansion  in  earnings  and  improve-  Toronto  naircau  The  KinnnciBi  Tlmf« 

five  of  the  largest  builders  supply  ^  ’^^’ance  sheet  dends  on  investments  were  also  up  at  nient  In  working  capital  position  is  Toronto.— The  latest  report  of 

”n<^®r  corporate  title  nun  Consolidated  $i37-737.  from  $122,290,  making  total  revealed  in  the  annual  statement  of  Simp.son’s.  Limited,  for  the  seven 

6'ailding  Materials,  Limited,  with  ti  w  tompany,  income  of  $623,307  as  compared  with  the  Windsor  Hotel  Limited  for  the  ’’I'^rilhs  ending  January  20th,  and 

capital  structure  of  $2,000,000  ex-  $464,212.  With  $37,095  brought  for-  fiscal  vear  ended  December  31.  1929.  ^^rcc  months  of  the  sup- 

isive  of  ordinary  no  par  value  '^®rd  at  the  beginning  of  the  year,  Earnings  on  the  common  stock  were  P<’sed>y  lean  period  following  fh? 

the^  mereer  ^  The^  f-ivf^^ahle^  earn  profit  and  loss  was  $660,403.  equal  to  $3  a  share  after  deduetion  shows  that  the  re- 

The  organization  will  come  into  inLTefe  shoJ^  aft^r  annronH^  dc^lPcted  deprecia-  of  a  substantially  higher  amount  for  capitalized  company  improv^  it.s 

inc  nn  Mar„s  I-  _  _ _ I _ mgs  were  snowTi  alter  appropria-  «ioi;nc;Q  infAsroct  icn  nna  j _  ...  ,  _ ...  nositioii  over  tbe  ratio  establishet 


Earnings  Steady  at  $3  After  In-  Balance  Sheet  Shows  Net  Earn- 
creased  Depreciation  ings  of  $1,807,855  For 

Write-off  Seven  Months 


WORKING  CAPITAL  UP 


IMPROVED  POSITION 


Expansion  in  earnings  and  improve-  Toronto  Biirrau  The  KlnanrUI  Tlmr* 


”***  vwiiO  uiiu  \rtffa  warn  fiFi/itx'n  affoi*  onnrr$r$r{u  ,.v.  v  v.  v,  SU  DSianiiaiiy 

^3  a  union  tiQjj  fQj.  deDreciation  bad  debts  and  $195,059.  interest.  $30,360,  and  depreciation  and  compares  w 

the  Ontario  Lime  Company.  Llm-  orJ^X,,, 0^^000 debts,  and  maintenance  of  non-operating  plants  earned  in  1928. 


position  over  the  ratio  c 
during  the  year  previoius. 


d.  .1.  Muldoon,  Llmlt^,  Frank  expenses.  $4,710,  leaving  $430,273,  compared  earnings  in  the  statement  un-  •’cpocf  reflects  the  continuel 

an  and  company.  Maloney  Supply  profitTor  the  ye"  r  or72V?87S  ^'ith  $132,484.  available  for  dividends,  review  are  shown  at  $681,180, 

mpany  and  Brltnell  Russell.  Llm-  ^hTch  the  foUowing  dcdiictions  are  ^280.635  is  made  for  the  against  $620,008  In  1928.  Deduction  to  ’Tnu 

A  The  company  will  have  a  made-  bond  interest  $15  500  d<»nrc-  P''oPosed  dividends  on  the  common  of  bond  interest  at  $214,814  and  de-  parn[nel  nfier  ‘^n 

8e  workiner  ae'rppTnont  tvUH  *_  and  nrftfcrrwl  stocks,  and  the  balance  ^4^  •itaaaa  earnings  aftei  all  expenses,  incliid- 


concern  also  being  a  director  In  claims  $3,100.  This"  left  $97,605  ap"  ,  Profit  and  loss  figures  compare  as  tion.  Preferred  dividends  took  $146,-  of  $3,099  180  Corresnonding  cam- 
new  company.  plicable  to  preferred  stock,  and  af-  follows:  250  leaving  surplus  for  the  year  at  for’ the  previous*  full*’  fiscal 

he  merger  of  these  companies  into  ter  dividends  on  the  senior  issue  of  xl927  $150,116  and  the  addition  of  $160,840  year  were  $2.958  817  Depreciation 

1  corporate  entity  and  enjoying  .$49,252  left  $48,353  available  on  the  ^ner  income  4»B  670  341.922  454  820  Previous  surplus  less  an  adjustment  for  the  seven  nioViths  amounted  to 

n  a  Close  relationship  with  Stan-  the  21,000  shares  of  common  stock  other  Income  137,737  122.290  52,744  of  $15,675  left  a  profit  and  loss  bal-  $459,307,  or  at  the  rate  of  $787,385 

d  Paving  Is  seen  by  street  finan-  outstanding.  This  sum.  carried  in-  ^  ^  ...  ~~  ance  of  $323,781.  This  compares  annually,  compared  with  $573i590 

men  as  the  beginning  of  closer  to  surplus,  with  the  $2,638  brought  6.3,30S  464,-1.  bo<,564  ji60_g4o  the  previous  year,  written  off  in  the  previous  fiscal 

■king  arrangement  between  all  forward,  left  balance  sheet  surplus  Depreciation  195,059  195.039  243,824  Profit  and  loss  figures  for  the  past  year. 

h  concerns.  Dufferin  Paving  is  of  $50,990.  interest  3o!360  3i!980  72,754  two  years  compare  as  follows;  After  all  deductions,  including  tax 

itloned  as  next  in  line  for  mer-  In  the  balance  sheet,  current  as-  reserves,  there  r< - *1  r-n 

7*--  •  ••  "’•®' 

'e  will  undoubtedly  be  extended  rent  liabilities  at  $101, 65/ ,  leaving  -  -  -  Deduct:  dend.?  of  $379,165, 

lanada  Paving  and  Supply  If  suit-  net  working  capital  of  $123,115.  Surplus  112.543  2.896  29,345  Bond  interest . 214. 8i  t  21s. 519  jpg  this  pavment’, 

!  terms  can  be  agreed  upon  by  Current  assets  are  composed  of  Pr^v.  surplu.s  3''095  34.198  4,853  Depreciation . .  170,000  100.000  5631,413  available 

various  interests.  A  merger  on  a  cash  in  hand  $3,481;  accounts  re-  p_  L.  bal.  149.638  37,095  34,198  Net  profit . $296,366  $301,489  class  “B”  shares. 

Her  scale  than  that  outlined  ceivable  $68,089;  hills  receivable  -  Pfd.  dividend .  146, 250  146.2.-.0  These  earnings 

/e  was  attempted  between  the  $12,400;  inventories  $98,862;  pre-  x--For  fifteen.month  period  to  Dc-  ■  „  $1,082,423  per  ai 


Your  Investments' 

Many  indiTiduala  conspicuously  success¬ 
ful  in  their  own  business  are  unsuccessful 
in  their  investments.  > 

It  takes  time,  energy  and  care  to  make  a 
aucccsB  of  business.  That  is  also  true  of 
investment.  Yet  many  business  men  can 
give  only  a  small  fraction  of  their  time 
to  their  inveatmenta,  which  are  made 
haphazard,  without  aqy  considered  plan. 

The  first  forward  step  in  safe-guarding 
capital  and  assuring  adequate  income 
return  is  to  enlist  the  co-operation  of  a 
responsible  investment  house. 

The  aervicea  of  thie  organization  are 
freely  at  the  disposal  of  individuals  seek¬ 
ing  a  definite  programme  of  investment. 

If  you  cannot  conveniently  call  on 
us  at  our  head  office  or  at  one  of  our 
branches,  we  invite  you  to  write  to 
our  Correspondence  Department. 

Greenshields  &  Co 

Inveatment  Bankers 
Members  Montreal  Stock  Exchange 

17  St.  John  Street,  Montreal 

•1m  MottBt  Hoyal  lloUl  Buildiag 


IPS, 059  195.059  243,824  rroflt  and  IDS 
30,360  31.980  72,754  fwo  years  comr 

4.710  4,689  6,529 

280,635  193.890  165.112 

.  35,698  .  Net  warnings 

-  -  — : Deduct: 

112.543  2.896  29,346  Bond  interest. . 

37,095  34,198  4,853  Depreciation.. 


19''9  ineg  feserves,  there  remained  $1,010,579 
.  .$681,180  $C20*!o08  preferred  share  divi- 

Idend.?  of  $379,165,  and  after  deduct- 
••  ihis  payment,  there  remained 

. .  1  <0.000  1  O'OOQ  I  $631.413  available  for  class  “A”  and 


ng  companies  some  months  ago  Payments  $35,403;  and  insurance  ®®"’^®'' 


-For  fifteen-month  period  to  Dc- 


146,250  146.250 


The  larger  amount  of  business 

handled  enabled  the  company  to  take  Balance . 

advantage  of  the  active  market  that  ‘Adjust . 

prevailed  for  call  money  during  the  Balance . 

year.  As  a  result  call  loan  account  tFremium . 


fell  through  by  lack  of  agreement  claims  $5,538.  Current  liabilities  are  ‘ 

tock  exchange.  made  up  of  payables  $81,794,  ac- 

liiding  .Materials,  Limited.  Is  cruals  $19,863. 

g  organized  as  a  private  com-  Total  assets  are  shown  at  $1.- 
'  and  its  capital  will  consist  of  930.665,  fixed  assets  of  $1,701,399. 

•0  shares  of  7%  cumulative  pre-  comprising  fleet  $838,400;  plant  and  increased  from  $200,000  to  $500,000.  - 

ice  stock  $100  par  value  and  20,-  equipment  $772,024;  mining  rights  Inventories  showed  a  marked  de-  . $323,781  $160,840 

shares  without  par  value  part  leases  $143,000.  Capital  liahill-  crease  at  $771,672,  down  from  $995,-  - 

of  which  will  be  issued  at  the  ^es  are  as  follows:  funded  debt  703,  while  receivables  amount  to 
ent.  There  will  he  no  public  ^^OO;  preferred  stock  $701,700;  $629,702,  compared  with  $566,455.  A  op:?a1ion'B^.°'" 
of  securities  of  the  new  com-  common  stock  $370,884.  Surplus  ^rop  in  payables  further  improved  fPremlum  on  bonds  redeemed, 
for  the  present  it  being  suffl-  I®  carried  at  $50,990:  reserve  for  f^e  liquid  position  of  the  pompany, 


I  Pfd.  dividend .  146,250  146,250  These  earnings  are  at  the  rate  of 

Surplus . .$150,116  $155,2.39  P®," 

Frev.  surplus .  160,810  8.2S6  $9  02  upon  class  “A”  shares  and 


- $4.51  upon  class  "A”  and  "B”  com- 

®®'®"ce . $3to.n,56  $163,525  bined.  Upon  the  basis  of  thepres- 

. .  ^  .  ent  financial  structure,  earnings  in 

Balance . $326,631  $163,525  <he  previous  full  fiscal  year  were 

’remiuni .  2,850  2.685  equal  to  $4.13  Upon  the  two  classes 

,  of  stock.  The  net  addition  to  sur- 

Xnce.  $323,781  $160,840  plus  account  resulting  from  the 

-  seven  months  operations  is  shown  at 

$511,413. 

.^?aUon9°'”  O"  The  balance  sheet  also  reveals  a 

tPremlum  on  bonds  redeemed.  strong  position,  with  current  assets 

of  $13,148,710  and  current  liabilities 


ly  financed  through  nrlvate  and  claims  $3,100;  sinking  tjjjg  account  standing  at  $216,973,  as  The  general  balance  sheet  shows  a  of  $3,690,971,  leaving  net  working 

,rces  reserves  $2,333;  and  deprecia-  compared  with  $302,857.  and  dividend  sharp  rise  of  over  half  a  million  in  capital  of  $9,457,739. 

e  president  of  the  new  comnanv  reserves  $53,945.  appropriations  of  $280,635  brought  investments  to  $848,108;  cash  down  - - - - 

be  Alfred  Rogers  17  wur©  .  submitting  the  report  to  share-  ^.^rrent  liabilities  to  $497,608,  $100,000  to  $142,341  and  receivables  r-rlinff  To  Pav  Salea 

oore  as  geiS  managed  The  P^es'dent,  James  Play-  compared  with  current  assets  of  $2.-  of  $58,306  against  $71,476  in  1928.  Garling  lO  l^ay  Sales 

1  of  directions  will  be  Alfred  002.486.  This  left  net  working  capi-  Total  assets  appear  at  $7,957,277  And  Gallonage  Taxes 

rs.  Sn  John  E.  rLS.  8?0  ^h^fureX^'^r^he  51-504.857.  compared  with  $1.-  compared  with  $7,564,028  the  pre-  ____  ® 

e  J  J  Wright  Larkin  Malonev  T"®  inventory  at  the  33,941  ^  year  ago.  vdous  period.  Toronto  Unrrau  The  Financial  Times. 

end  of  the  period  under  review  CO  working  capital  position  with  com-  * - - - -  „  ,  -  . 


SEVENTEENTH  ANNUAL  REPORT 


The  Waterloo  Trust  and 
Savings  Company 


ASSETS  AND  LIABILITIES 


t  Ryan  and  E.  E.  Britnell. 


.  OIL  ISSUE 
\VELL  ABSORBED 

ed  Advantages  Seen  in  Of- 
:ring  of  $5,000,000  Five 
Per  Cent.  Debentures 


slsted  of  115,401  tons  of  sand,  and  it  p^j-ison  is  shown  herewith: 
is  felt  that  this  quantity  will  take  ‘ 
care  of  the  requirements  of  the  1929  1928  1927 

trade  during  the  winter  months.  Cur.  assets  2,002.486  1,828.688  1,536,700 
"During  the  year,  the  sum  of  liabs.  ^9°-7^7  408.681 

$61,331  was  added  to  the  value  of  working 
fixed  assets  being  monejs  expended  capital  1.504,878  1,331,941 
for  additions  to  marine  equipment.” 


ACTIVE  BIDDING 
HAM.  THEATRES 


Total  assets  appear  at  $7,957,277  And  Gallonage  Taxes 

compared  with  $7,564,028  the  pre-  _ _ _ 

vious  period.  Toronto  Bureau  The  Financial  TImea 

Among  the  liabilities  depreciation  Toronto.— In  a  judgment  handed 

reserve  Is  now  at  $350,167  up  $230,-  down  by  the  Supreme  Court  of  Can- 
000  and  payables  increased  over  ada  the  Crown  was  allowed  the  full 
r-..-  o—et.  ofiyeTtsfi  1  rVs^ess  1  5^6  700  *190.000  to  $196,708.  amount  of  its  appeal  from  the  ju  Ig- 

Our’.  liabs.  "’497I608  *  4961747  *’4081681  working  capital  is  shown  at  ment  of  Mr.  Justice  Audetto  of  the 

- ^ - ^ - ^ —  $827,927  in  the  latest  report,  as  com-  Exchequer  Court  in  its  action 

Working  ^  v'^lHi  $540,546  at  the  end  of  the  again.st  the  Carling  Export  Brewing 

capital  i.o04,8(8  i,o3i,94i  1,138,019  preceding  year.  and  Malting  Company  for  sales 

The  directors’  report  follows  in  Working  capital  position  of  the  taxes  on  beer  exported  to  the  Unit- 
p^,.,.  company  compares  as  follows: —  ed  States. 

The  tonnage  of  Cast  Iron  Pipe  sold  Current  Assets  .  .si  i*6M30  t:67uo  decision 

was  in  excess  of  that  for  the  previ-  Current  Liab .  334,202  *  216!894  appealed,  held  that  onl^y  sales 

ous  year,  but  due  to  continued  keen  .  f**^  t®*®®  ®«nid  b®  ®ol- 

miio  /...  nr.  In.  $  827.927  $640,546  lected  on  beer  not  entered  on  cus- 

Srient  la  IverTS  se^^^^  prices*  ^liicbeU-  President.  In  his  tom^  export  papers. 

Ind  returns  from  this  deparLent  3®'’'^®  ^^e  shareholders  says,  in  The  supreme  court  now  holds 

n-oro  riioar.nninfine'  Part:  that  the  Crown  is  entitled  to  taxes 

"It  has  been  the  constant  aim  of  on  all  exports  whether  entered  or 


ASSETS 

CAPITAL  Accotirr 
Offire  PruniMU  Wstnloo,  uid 
Kitchener;  incluifing  ale  depout 
veult,  etc.,.uid  Siturei,  Gelt  end 

Preeton . .  S  171,835.20 

Other  Reel  Eetete .  43, 297.7# 

Mart(e|c« 

Prin^l . »...  1819.780.00 

Intereet  due  ends  te¬ 
emed . .  8.020.91 

-  824,780.91 

Leeei  ee  Steche.  Beede.3tr. 

Loens  on  Compenz's' 

own  stock .  1  27,778.94 

Lnens  on  other  secur¬ 
ities .  480.843.82 

-  808.819.46 

Municipel  end  School  Dehentures 

end  Municipel  Telephone  bonds ....  48,888.89 

Other  tonds  end  debentures .  89.803.39 

Other  Assets . ^  •  8,182.12 

Advences  to  Estetes  under  Admkis-  _ 

tretion . ■ 

Cash  in  benks . . 

Cesh  on  bend . 13,768.93 


Gl'ARANTEED  TRl'ST  ACCOl-NT 
Mortfslcs 

Pnncipel .  84.846.866.40 

Intorsst  duo  snd  ee- 
crued .  103,809.09 

Dominion  end  Provinciel 
GoTemment  Bonds. .  8313,683.46 
Bonds  Guerenteed  b.v 
Dorn,  or  Pronncul 

Uovemments .  233,782.31 

Municipel  School  end 
Municipel  Telephone 
Bonds . 1,388,388.74 


December  Slel.  1929 
LUBaiTtES 
aPTTAL  ACCOUNT 

Cepitel  Peidup .  I  1,000.000.00 

Reserve  Account .  400,000.00 

Dividends  declersd  and  unpaM 

(Due  Jen.  1,  1930) .  34,848.83 

FroSt  and  Lots .  10,S80J9 


GUARANTED  TRUST  ACCOU.NT 
Gtnnml  Guerenteed  Investment  Re- 

t'TVL-"-. . .  I  2.9:7.AS|.«i 

Trust  Depoeils . . .  3.9.0  514.88 


Cash  in  hanks 
Cash  on  hand . 


to  Bureau  The  FInnnelal  TImea  llTllTle  A  AlUfl  1  alliU 

into.  —  The  Mnancial  Times  is  _ _ _  _  _ _ 

d  authoritatively  that  the  $5,-  >  ^  Killam  nf  Famous  Plavers  were  disappointing. 

)  5%  debentures  of  the  British  *•  reiiiain,  OT  Famous  Fiay  n  During  the  neriod  under  review.  “•  “““  vunBianc  mm  oi  ui 

can  Oil  Co.  has  been  oversub-  Corp.,  and  N.  L.  Nathan-  wheel  sales  machine  shop  earnings  directors  and  management  to  not.  As  a,  result  of  this  judgment 

1  by  a  considerable  margin.  son  Seek  Control  TnTLlf  o"f  miscellaneous  Suets  ®°““““®  established  policy  f  kefve°$T’4*490  2f  7a’lerTnd'"galloT 

few  iudividual  sunscriptioiio  -  were  considerablv  in  excess  of  those  *niprovement  of  service  In  all  depart-  ceive  54-4,490.28  sates  and  gallon- 

J  vnnr  “ents  and  the  increased  volume  of  age  taxes  due  on  recorded  and  un- 

fnr  the  nreceding  vear  and  earnings  during  the  past  year  as  recorded  shipments  of  beer  to  the 

compared  with  1928  indicates  In  our  United  States  between  April,  1924, 
opinion  our  patrons’  appreciation  of  June,  1927. 


ad6rsl50.l  to  have  ncea  very  Toronto  Burouu  Th.  Financial  Time.  Tor  the  SSg  year  a^d  earZgs  ”  the  increased  volume  ^^d'eTsSipUnts  hetr  Z 

Toronto.  -  Interesting  reports  are  f^om  these  departments  show  an  Im-  '  business  during  the  past  year  as  I  recorded  shipments  of  beer  to  the  | 
onncc,,..on  with  the  sharehold*  current  with  respect  to  Hamilton  pFQy^oiGnt  The  tonnage  of  grey  iron 

10  subscribed.  The  Financial  United  Theatres  Ltd.,  which  operates  castings  also  shows  an  increase  as  ,  ... _ _  i 

understands  that  special  con-  two  leading  houses  in  Hamilton  and  compared  with  the  previous  year,  and  ‘be  efforts  of  the  management,  offi-  _  .  ^  _  i 

ion  will  be  given  to  them.  In  a  third  house  at  the  east  end  of  that  results  from  this  department  were  ®®*;®  employees.  Esbmate  Australian  Crop 

Adhere  subscriptions  are  not  city.  Control  of  this  organization  is  satisfactory.  The  buildings,  furniture,  fittings.  Considerably  Below  Average 

-B _ _ B  — B  — J  .  .t.—  — B...— v...  ^..ta  aao.  ...  .  macKlnow  oml  omilnmonf  kotrA  “  I 


1,913,804.81 

101,134.11 

I03.I50.QS 


16.868.166.16 

ESTATES.  TRUST  AND  AGENCY  ACCOUNT 

Cuh  on  hind  snd  in  binki .  $  90,083.94 

Mortgsgei .  332,298.00 

Bondi .  186.990.23 

Sundry  Trust  Invsstmcnts  ....  39.492.72 

Inventory  yilue  of  unreallted  Estsles 
Assets .  1.387,441  47 


THOS.  HILLIARD, 

rresident. 


ESTATES.  TRUST  AND  AGENCY  ACCOUNT 
Tnist  funds  for  investment  .  $  596,233.91 

.Sdvsncce  from  CepiUI  Funds  ...  22,837.00 

Inventory  value  of  unrealized  Estates 
Assets .  1.387,441  47 

I  2.0(M.302.38 

$ - 

IIOXI^OKOO 

r.  V  WILSON. 

Msnsginc-Director. 


out  of  proportion  to  shares  stated  to  he  sought  by  two  strong 


"The  buildings,  furniture,  fittings, 

The'^varlous  plants  have  been  main- 1 

in  -AAoiv  Aiirinfe  fKo  vAor  bccn  maintained  In  a  high  state  of 


robably.  shareholders  will  be  Canadian  theatre  interests,  one  of  ^  ^  j  repair  during  the  year,  been  maintained  In  a  high  state  of 

i  subscriptions  in  full.  which  is  I.  W.  Klllam,  one  of  the  Additions  were  made  to  machine  efficiency  In  keeping  with  your  dir- 

jtter  commentary  on  the  alter-  trustees  holding  control  of  Famous  gjj^p  equipment  at  Three  Rivers  and  eetors  adherence  to  this  policy, 
ditlons  in  the  stock  market  Players  Canadian  Corporation,  and  gj  'rhomas,  involving  an  expenditure  ^  ^ 

be  had  than  the  decision  of  the  other  N.  L.  Nathanson,  Toronto,  $26,538.  This  amount  has  been  W.  G.  ritfield  OC  Company 
ectors  of  British  American  who  is  establishing  the  nucleus  of  a  to  fixed  assets.  Establish  London  Branch 

npany  to  issue  debentures  to  new  theatre  chain  In  Canada. _ _  r«SiaDIIsn  l.iOnuon  orancn 

heir  capital  requirements  in-  It  is  understood  that  Mr.  Killam  RanL-  Fniirth 

f  stock  rights  to  shareholders,  controls  a  majority  interest  in  the  xxoima  i  uuiui  ^  ivestment  bankers  of  Montreal,  an 

ndltions  in  the  market  been  preferred  stock  of  Hamilton  United.  In  Lead  Production  |  nounce  the  opening  of  a  branch  of- 

lus  for  issuing  rights  to  stock.  As  long  as  dividends  are  in  arrears  _ _ 


efficiency.  In  keeping  with  your  dir-  Bureau 

ectors’  adherence  to  this  policy.”  f  ‘aII  ^  n  7®®'*** 

-  _ '  a  cablegram  from  the  Common- 

D*aC*  wealth  statistician  at  Canberra 

•  G.  Flttield  w  Gompany  communicating  the  second  forecast 

Establish  London  Branch  ‘Jl®  yield  of  w;heat  in  Australia 

for  the  season  1929-30.  which  is  as 
W.  C.  Ritfield  &  Company,  in-  follows:  125,000,000  bushels  from 
vestment  bankers  of  Montreal,  an-  14,063,000  acres  as  compared  with 


tedly,  the  management  would  one  year,  preferred  shares  have  Toronto  Bureau  The  Finnneiui  Time«  management  of  J.  R.  Sorsbie. 


nounce  tne  opening  ot  a  Branch  of-  with  169,497,000  bushels  from  14,- 
fice  in  London.  England,  under  the  171,000  acres,  in  1928-29  and  136,- 


During  recent  years  Canadian  in-  acres,  the  average  for  the  five  years 


irsued  its  customary  policy,  equal  voting  power  with  the  com-  Toronto. —  In  production  of  lead  During  recent  years  uanaaian  in-  acres,  the  average 

lerience  of  companies  that  mon.  It  is  pointed  out,  however,  that  in  December,  1929,  Canada  ranked  vestors  have  taken  a  growing  inter-  1923-24  to  1927-28. 

fered  stock  rights  to  share-  directors  could  by  paying  some  back  fourth  among  the  countries,  with  est  in  foreign  securities  and  Pit- 

even  at  a  considerable  dls-  preferred  dividends  render  voting  13,529  tons,  an  increase  over  the  Held  &  Company  are  opening  their 

low  the  market  price  of  the  power  of  the  preferred  stock  void.  13,203  tons  produced  in  November.  London  office  in  order  to  place  at 

the  time,  has  been  that  a  Bidding  for  the  common  stock  on  The  United  States  ranked  first  with  the  disposal  of  their  clients  reliable 
ronortlon’  of  shareholders  the  Toronto  Board  has  been  lively  at  55,033  tons.  Mexico  second,  with  first-hand  Information  concerning 

iable  to  finance  purchase,  times  lately,  but  an  advance  of  sev-  21.847  tons,  and  Australia  third  financial  matters  in  the  European 

ad  to  he  thrown  on  the  mar-  era!  points  in  the  bid  price  has  fail-  with  17,051  tons,  according  to  Am-  centers.  „  . 

ihpir  value  almost  disappear-  ed  to  bring  out  any  appreciable  erican  Bureau  of  Metal  Statistics.  At  the  same  time.  British  capital 
Zt  the  same  time  the  mar-  amount  of  stock.  Shipments  of  lead  to  domestic  Is  looking  more  and  more  towards 

the  R“ock  was  depressed.  The  Financial  Times  Is  Informed  users  in  the  United  States  amount-  Canada  for  future  investment  and 
nrncedure  therefore,  was  reliably  that  Famous  Players  owns  ed  to  63,124  tons  in  January  against  this  firm  of  Investment  bankers. 

,?  to  no  one  *'*®  ’  no  H^Uton  United  Theatres  stock  64.133  tons  in  December.  1929,  and  through  their  London  office,  will 

il  to  no  one.  j„t,An4iirAo  in  ita  nwn  rieht  65,279  tons  in  January,  1929.  endeavor  to  further  developments 

the  plan  to  issue  debentures  ‘®,%°mckelf  Is  president  W.  J.  Production  of  crude  lead  in  the  of  this  nature. 

ders  can  buy  t^es  ,  J  ohennard  vice  president  with  J  B  United  States  and  Mexico  amounted  J.  R.  Sorsbie.  who  assumes  man- 
nnual  return  than  on  the  Sheppard,  vlcc-president.^w^^^^^  January  against  agement  of  the  new  office,  has  been 

nt  in  stock,  and  convert  th  p  ,  Hon  W  D  76,920  tons  in  December  and  80,803  actively  engaged  in  the  investment : 

ick  under  most  favorable  ere  N.  L  tons  In  November.  1929.  business  in  Ixmdon  for  some'  years.! 

less  ‘han  2/4  >ears.  By  ^ .  directors  A  large  Stocks  of  refined  lead,  including  prior  to  which  he  was  connected; 

>,  it  IS  hoped,  the  condition  ^®  antfmonial  in  the  United  States  and  with  a  leading  firm  of  investment; 

tock  market  will  have  im-  P'^°P®^“°®  ®‘  ‘^®  vT Zro  arn  Lr!  Mexico  totalled  56,665  tons  at  the  brokers  in  Montreal.  Thus  Mr. 

,0  substantially  as  to  make  held  by  “*®  ™  iu.  _rf.*  end  of  January,  against  61,675  tons  Sorsbie  has  an  intimate  working 

on  immediately  profit^le,  tain  large  h  .  '  at  the  end  of  December,  and  68,094  knowledge  of  financial  matters  from 

market  standpoint.  The  nations  of  whom  are  not  jet  dlsclos-  November.  both  the  Canadian  and  British  : 

s  one  which  in  the  end  ed.  Production  of  refined  lead  in  U.S.  viewpoint. 

The  amount  of  common  stock  out-  ^jg^lco  in  January  was  72,894 
standing  is  Pf J  ve‘®®  jojjg^  compared  with  76,880  tons  In 

and  preferred  stock  $787,900,  of  $100  December  and  83,287  tons  in  No-  Halifax.  —  The  management  of  the  ' 
par  value.  vember.  Output  of  antimonlal  lead  Provincial  Exhibition  has  decided  to 

t,  N.S.  —  A  new  laciory - - - for  these  countries  in  January  was  hold  the  fair  this  j'car  from  August 

built  at  Freoport  by  Con-  haddle.  The  recent  growth  In  de-  1,267  tons  compared  with  1,439  tons  23rd,  to  31st.  There  had  been  some 
Ltd.  to  be  used  in  the  can-  mand  for  these  products  has  made  in  December,  and  2,606  in  Novem-  discussion,  previously,  of  deferring  j 
finnan  haddie  and  chicken  the  plant  extension  necessary.  her.  the  date  to  September. 


To  tbe  Directors  snd  Stasreholders  of  Tbe  TYaterloo  Trust  snd  Ssrlnss  Compsny. 

GENTLEMEN:— 

We  bee  to  report  thst  we  have  sudited  the  books  of  account  of  your  corporation  for  the 
year  endine  Slet  of  December,  1929,  and  have  verified  the  cash,  bank  balances,  and  eecuritiea 
of  the  corporation. 

That  we  have  examined  the  annexed  statement  and  that  it  agrees  with  the  books  of  the 
corporation. 

That  after  due  consideration  we  have  formed  an  independent  opinion  as  to  the  poeition  of  tbe 
corporation. 

That  with  our  independent  opinion  to  formed  and  according  to  the  best  of  our  information 
and  the  explanations  given  us,  we  certify  that  in  our  opinion  the  statement  sets  forth  fairly  and 
truly  the  atfairs  of  the  corporation. 

That  all  tranaactions  of  the  corporation  that  have  come  within  oar  notice  have  been  within 
the  powers  of  tbe  corporation. 

Reapectfully  submitted, 

J.  F.  SCULLY.  C.A.. 

R.  P.  UFFELMANN,  C.A.,  Auditors. 

Kitchener,  Ontario,  January  23rd,  1930. 


ove  gratifying  to  holders  ot 


IV  CONNORS  PLANT, 
t.  N.S.  —  A  new  factory 


HALIFAX  FAIR  FOR  AUGCST.  | 

Halifax.  —  The  management  of  the 


LONDON 


7  Gracechurch  Street 
E.C3 


We  take  pleasure  in  announc¬ 
ing  the  opening  of  an  office 
in  London^  England,  under 
^  the  management  of 
Mr.  Je  Re  Sorsbie 

W.  C.  PiTHELD  &.  Company 

INVESTMENT  SECURITIES 

MONTREAL 

VANCOUVER  TORONTO  OTTAWA  QUEBEC 
SAINT  JOHN  HALIFAX  LON1XX4.  ENO. 

NEW  YORK  CORRBSFONDENTS 


MONTRBAi;,  I^llUARY  14;  1930 


Aircraft  Industry 

C.N.R.  OmCIAL 
TALKS  ON  NEEDS 
AIR  TRANSPORT 


Information  Concerning 
The  Power  Development 
and  Securities  of 


Beauharnois  Power 

Corporation 

Limited 

k, _ ^ 


Newman,  Sweezey  &  Co. 

Limited  " 

L\V£STM£\T  BANKERS 

210  St.  James  Street  West 

Telephone:  MONTREAL 

HArbour  8271 


Pulp  and  Paper 

iGROMDNEf 
I  PROFITS  SHOW 
HIGHER  LEVEL 

Can.  and  Paper  Invest- 

ments  Progress  in  Adverse 
Period 

CONSERVATIVE  POUCY 

Debenture  Interest  Earned  3^^ 
Times  Over,  Preferred  Divi- 
I  dends  3V4,  and  $2.50  Shown 
On  Common  Stock 


j  In  spite  of  a  highly  \insatisfac- 1 
I  tory  market  situation  prevailing 
j  during  the  period,  good  results  are 
I  revealed  by  Canadian  Power  and 
j  Paper  Investments,  Limited,  for  the 
j  fiscal  year  ended  December  31, 

!  1929.  Debenture  interest  was  carn- 
I  er  3?4  times,  preferred  dividends 
i  314  times,  le.aving  earnings  on  the 
I  common  stock  outstanding  equal  to 
i  approximately  $2.50  a  share. 

Total  Income  for  the  year  which 
included,  $241,012,  as  profit  from  in¬ 
vestments,  .amounted  to  $516,217  as' 
against  $468,507  in  1928.  Deduc¬ 
tion  of  expenses  and  taxes  to  the 
extent  of  $31,404  left  gross  earnings 


Receiverthip  Appointed 

Canadian  Pi^perboard 

Upon  application  of  bondholders 
and  under  date  of  February  11,  1930, 
G.  T.  Clarkson,  Toronto,  was  ap¬ 
pointed  receiver  and  manager  of 
Canadian  Paperboard  Company, 
Limited,  while  at  the  same  time  an 
application  was  made  for  the  ap¬ 
pointment  of  an  interim  receiver  un¬ 
der  the  Bankruptcy  Act. 

The  receiver  and  manager  states 
that  It  is  desired  to  make  clear  to 
customers,  bondholders  and  credi¬ 
tors  that  such  proceedings  were 
taken  not  for  the  purpose  of  liquidat¬ 
ing  the  affairs  of  the  company,  but 
in  order  to  permit  a  reorganization 
of  its  financial  structure  and,  with 
such  the  case,  it  is  contemplated 
that  the  business  of  the  company 
will  be  continued  without  interrup¬ 
tion. 


Can  See  Place  in  Ultimate  I 
Scheme  of  Canadian  Trans¬ 
portation  in  the  Future  | 

EUROPEAN  DEUVERY  ' 

Plan  Has  Been  Evolved  For  De- 1 
livery  of  Canadian  Air  Ex-| 
press  by  Air  of  Various  Coun¬ 
tries — Policy  is  Air-minded 


AlflirilUl  'TTAll  “  recent  interview  with  an  exe- 

Alffllll  liAlllA  llllnl  Hr  cutivc  of  the  express  department  of 
1 1  vll  vl  I  Hie  Canadian  National  Railways,  1110 

spi^vav  PPniTfAP  !  subject’ of  the  immediate  future  of 
ArKIAI  NrnVIl  r  I  aircraft  as  a  medium  for  express 

niillinij  ULlllTIULl  I  transportation  was  discussed  at 

UNITS  PROPOSED]  Financial  Times  had  pointed! 

VIII  lU  I  IIVI  VUIil/ I  jjjg  historic  replacement  of  ai 
;  •  I  great  consignment  tonnage  previous- 1 

Gen.  MacBrien  Outlines  Advan-  'ly  shipped  by  freight  and  the  subse-j 


tages  of  Profitable  Operation  !  fluent  gigantic  growth  of  railway  ex- 
j  "ri.  L  T  •  •  '  press  companies  throughout  the 

and  Thorough  Traimng  ^^.orid.  The  point  at  issue  now  be- 

- -  ing,  would  air  express,  providing 

AIRCRAFT  EXHIBITION  I  greater  speed  and  efficiency  over  the 

-  railway,  undergo  an  equally  rapid 

Passenger  air  traffic  in  Canada  growth  in  Canada? 

IS  been  very  disappointing,  and  The  official  stated  that  the  Cana- 


192!>  1928 

$276,205  $144,607 

241,012  323,900 


address  on  "The  Formation  of  Na- 


quired  and  urgency  plays  a  greater 
part  than  in  Canada,  where  the 


$516,217 

30..372 

1,032 

$468,507 

11,111 

1,750 

$484,813 

$455,645 

125,000 

101,754 

25,000 

359,813 

328,891 

109,181 

250,632 

828,891 

a268,525 

d  19,448 

323)900  tional  Flying  Services  in  C,anada"  population  is  limited. 


That  air  express  in  the  U.  S.  cf- 


M  I  of  $484,813  before  Income  tax  and  r'assenger  air  traffic  in  Canada  |  growth  in  Canada? 

I  I  debenture  interest.  Net  earnings  ‘‘“s  been  very  disappointing,  and  |  The  official  stilted  that  the  Cana- 

- - -  I  amounted  to  $359,813  compared  with  unless  the  Government  subsidizes  it  I  dian  National  could  see  a  definite 

■  !  $328,891  in  previous  year,  which  sufficiently,  as  in  Europe,  to  lower  ,  place  in  the  general  triinsportation 
after  preferred  dividends  and  a  pre-  ^Ij'lng  rates  the  majority  of  air-  ^  scheme  of  the  future  in  Canada,  but 
viniiR  .siirnius  of  $268..528  added  left  Planes  now  in  service  will  continue  j  not  in  the  immediate  future.  So  far, 

■ - -  a  surplus  to  forward  of  $519,157  as  concentrate  on  the  carrying  of  activity  in  this  direction  has  taken 

]  against  $309,443  in  1928.  express  for  more  profit-  place  in  the  United  States.  In  view 

Abitibi  Power  &  Paper  Company  i 

LIMITED  .  . .  «76”o5  ,U4®607  on  "The  Formation  of  Na- j  part  than  in  Canada,  where  the 

kimi  I  Kv  X  Prof,  from  Invest .  241,012  323,900  tional  Flying  Services  in  C.anada"  population  is  limited. 

m.m  m.  ■  Total  ine  $516  217  $468  607  hefore  members  of  the  Montreal  That  air  express  in  the  U.  S.  cf- 

R  t  Expenses..).!!!)!)!!!.'.'  *30)372  *11)111  I-'&ht  Aeroplane  Club  at  their  sup-  fgj-g  an  exceptional  opportunity  for 

_  ,  .  ,  A.  Taxes .  1,032  1,750  per  meeting  at  the  Mount  Royal  extensive  development  is  indicated 

Owning  and  Operating  Mills  at  Gross  Eam .  $484,813  $4.55,645  ,  ...  clearly  by  the  fact  that  last  year,  the 

Mtirrsiv  Riiw  Ou*  Sauk  St*  Marie  Ont  int.  on  Debent .  125,000  101,754  ^neral  MacBrien  compared  the  Railway  Express  Agency,  Inc.,  which 

Murray  Bay,  &te.  Mane,  Unt.  Res.  tor  inc.  Tax .  .  flying  passenger  rates  in  Europe  jg  s^id  to  do  about  80  per  cent,  of 

Beaupre,  Uuo.  Iroquois  balls,  Unt.  Net  Eam .  359,813  328,89i  with  those  in  Canada  and  the  Unit-  nation’s  total  express  business, 

Sturgeon  Falls,  Ont.  Smooth  Rock  rails,  Unt.  Pref.  oivid .  i09,i8i  .  ed  States,  and  showed  that  through  hsindled  178  447  912  shipments  and 

Espanola,  Ont.  Fort  William,  Ont.  Acid:'prev.T.i . !!!;  ales)®!!  dM  <=nntinent-  jj^j^sported  k  total  of  112,134,458,016 

Pine  Fall*  Manitoba  - ^ - ^ —  nl  companies  were  able  to  quote  jug 

rine  rails,  maimooa  .  809,443  rates  ^ual  to  first  class  railway  r  ,g  true  that  aircraft  and  airways 

Dailv  CaOacitV  2200  Tons  Newsorint  diOencit.  fare,  whereas,  in  this  countrj,  rail-  already  being  used  in  connec- 

uaiiy  K^apaciiy  ions  lyewsprim  x:  Reaerve.  way  fares  were  one-third  the  price  of  express;  that  12  or  more 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP  In  the  balance  sheet  total  assets  transportation.  Intense  com-  different  airlines  are  now  delivering 

HIGH  GRADE  BLEACHED  SULPHITE  PULP  III  are  up  at  $6,700,696  from  $4,647,166,  between  the  sma  ler  gjjpj.ggg  directly  to  and  from  some 


Total  Ine  “$468  'sor  “®®’b®''s  ®f  <^6  Montreal  That  air  express  in  the  U.  S.  cf- 

Expenses. .!!!!!!!!!!!!!  *30)372  *11)111  f-'&fit  Aeroplane  Club  at  their  sup-  fgj-g  an  exceptional  opportunity  for 

T**®* .  L032  _ P®*"  meeting  at  the  Mount  Royal  extensive  development  is  indicated 

Gross  Earn .  $484,813  $4.55,645  clearly  by  the  fact  that  last  year,  the 

[  1.038  Int.  on  Debent .  125,000  101,754  General  MacBrlen  compared  the  Railway  Express  Agency,  Inc.,  which 

1  Res.  for  Inc.  Tax .  .  Uylng  Passenger  rates  in  Europe  jg  g^jd  to  do  about  80  per  cent,  of 

Net  Earn .  359,813  328,891  those  in  Canada  and  the  Unit-  nation’s  total  express  business, 

Pi"!*  - .  Mi  oVo-in;  ed  States,  and  showed  that  through  hfindled  178,447,912  shipments  and 

Ad^Prev.B.l' )'.'))))'.;  alls)!!  Ks  e^eniment  subsidies  the  continent-  ^ajisported  a  total  of  112.134,458,016 

_ : _ ; _  al  companies  were  able  to  quote  jjjg 

^“0?  .  *®®’***  railway  j'^  ,g  t^ue  that  aircraft  and  airways 


i  ^''a?  AdluiJS''* .  *®®’®**  r^*®®  railway  ,g  true  that  aircraft  and  airways 

d:  Deficit.  '  fare,  whereas,  in  this  country,  rail-  gj.g  already  being  used  in  connec- 

!  x:  Liss  Reaerve.  way  farp  were  one-third  the  price  of  express;  that  12  or  more 

In  the  balance  sheet  total  assets  transportation.  Intense  com-  (jiff^j-ent  airlines  are  now  delivering 

are  np  at  1^,700,696  from  $4,647,166,  P®“^>on  between  the  smaller  oper-  express  directly  to  and  from  some 


cash  being  higher  at  $134,726  as  companies  and  flying  clubs 

compared  with  $25,223,  call  loans,  furoughout  Canada,  he  maintained. 


82  American  cities. 

Even  at  this,  these  express 


wlch  amounted  to  $281,815  on  the  ”^®  it  extremely  difficult  to  carry  pioneering  stage. 

last  balance  sheet,  eliminated,  and  ^  The  great  population  and  proximity 

securities  held  up  at  J6.506.982  To  eliminate  the  costly  competi-  j 

frnm  54  647  166  atyiat.,,  ibo  if,Kin_  Gon  and  provldc  a  sufficient  vol-  _ _ _ J, 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


from  $4,647,166.  Among  the  liabill-  provide  .a  sufficient  1 

ties  payables  are  up  at  $151,714  from  work  for  the  group  as 

$35,639;  preferred  stock  up  at  $2,-  proposed  the 

500,000  from  $1,250,000;  common 

stock  up  at  $950,000  from  $475,000  known  as  Aerial  .Service  ^ 


ume  of  work  for  the  group  as  a  ®*'  P''®®®“‘  creditable 

unit,  the  speaker  proposed  the  es-  showing.  .  j.  m 


500  000  from  $1  250  000-  rnmmnn  tablishment  of  that  branch  of  avia-  Canada  the  get  up  .s  distinctly 

500,000  from  $1,250,000,  common  .j  known  nq  “Aoriii  qprvire”  mn-  the  opposite.  The  potential  air  ex¬ 
stock  up  at  $950,000  from  $475,000  r'cri  known  as  Aerial  service  up  business  is  as  vet  limited  the 

•mH  siirnliis  nn  nt  $510  157  from  a  souud  basis  through  an  amal-  press  nusiness  is  as  jei  iimueu,  i n c 
$300  443  ^  ^  5ol9,157  from  population  approximately  nine  mil- 

V  ’  •  with  the  flying  clubs  in  Can.vda  un-  ii®®  the  extent  great.  With  this 

In  presenting  the  report  to  share-  (jop  ^},e  head  of  the  National  laying  ’p  mind,  it  would  be  very  difficult  to 

holders.  President  A.  J.  Nesbitt  says  Services  of  Canad.i  Limited  say  just  when  Canada  would  be  able 

IP  part:  TiX.  ho  eni^eS  thead  ‘o  lake  definite  steps  to  success  in 

"During  the  year  your  company  tages  of  such  on  ani.algamation  as  tb'a  diretcion.  Already  the  Cana- 
rcllred  the  25,000  shares  of  $50  par  follow.s:  Clubs  Would  he  put  on  a  diau  National  have  made  definite  ar- 
valuo  6  per  cent  non-cumulative  con-  I'ermanent  basis,  as  they  would  he  rangenient  for  the  airplane  delivery 
vertible  preferred  stock  at  a  co.st  of  retained  and  u.scd  for  patriotic  so-  of  C.anadlan  consignments  to  the 
$62,500.  This  amount  has  been  dc-  clal  and  recreational  purposes ;  com-  various  European  countries,  from  the 
ducted  from  the  surplus  at  Decern-  panics,  now  having  a  hard  struggle,  European  port  of  landing, 
her  31sl,  1928,  which  brought  this  would  be  .a  unit  of  a  strong  or-  Tbe  policy  of  the  (’anadian  Na- 
figure  down  to  .$268,525.  This  g.'inization  which,  once  established,  tional  Railways  is  air-minded,  but  he 
change  In  the  capital  structure  of  would  make  reasonable  profit.s;  felt  that  caution  should  ever  be  in- 
your  company  having  been  brought  more  thorough  instruction  and  bet-  jecled  into  a  task  whoso  possibill- 
ahout,  there  Is  now  authorized  100,-  ler  fl.ving  and  ground  equipment  tics  extended  so  far  into  the  future. 

000  shares  of  5  per  cent  cumulative  w'ould  fie  available  to  all  mem-  - 

preferred  stock,  50,000  of  which  is  bers.  DP  AFIP  A  Mil  A  TIAM 

issued  and  outstanding  in  addition  Oiiilines  Organization.  Kr  IIK|.|||i|l/ l|  I  lllra 

to  which  there  is  authorized  250,000  Organization  of  the  National  I’ly-  » » Vli 

shares  of  no  par  value  common  i'DK  vServices  of  Canada,  Limited,  APAA  PADD 

stock,  100,000  shares  of  which  are  would  involve:  llr  Xlr  KIJ  I^IIKK 

now-  Issued  and  outstanding.  (1)— An  amalgamation  of  the  w  *  » 

“Less  than  20  per  cent,  of  your  smaller  operating  companies  iindcc  ; - - 

company’s  funds  are  Invested  in  the  five-year  subsidy  from  the  govern-  Company  Plans  to  Carry  Mails 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 

AAA 

High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

AAA 

Cable  Address: — “Fraser” 

Codes:— A.B.C.,  4th  &  5th  Edition.  ZEBRA;  Western  Union 

EDMUNDSTON,  N.B. 


Consolidated  Oka  Sand  &  Gravel  Company 

LIMITED 

BRICK  CORE  O  X  lUr\  CONCRETE 
MOULDING  OAINLi  ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEAD  OFHCE: 

248  McCord  Streeti  MONTREAL,  Que. 


BECOME  A  REGULAR  READER 

It  cast*  ralr  three  aellan  m  year  fee  resalar  weekly  iellrery  te 

•  CaMeiaa  aaereae. 

riUD  rUTAlfClAl.  TIMES  PUMUSHUrO  OO.,  UMlTBlh 
S61  CralB  St.  West.  Meatrcal. 

S.Jerdaa  Street,  Torente. 


REORGANIZATION 
OF  AERO  CORP. 


securltle.s  of  pulp  and  paper  com-  ^  ^  , 

panics.  f2) — Tho  flying  clubs  would  bo 

ji  X  J.  ....  X  X.  retained  for  their  original  purpo.sos 

'jjrectors  feel  that  they  J^n(}  manage  their  own  affairs.  The 
.ould  continue  the  policy  of  ^yest-  members,  of  necessity,  would  hire 


and  Freight  Into  New 
Mining  Camps 


Lo.  IX  .  niemhcrs,  of  necessity,  would  hire  A  new  company  by  the  same  name 

and  service  of  has  been  formed  to  acquire  the  busi- 
irifni.i?!  rxfjfnnxx  principal  with  machines  from  the  company  at  rates  ness  of  Continental  Aero  Corpora- 
adequate  revenue  the  first  requisite,  agreed  upon  with  the  government,  tion.  Limited,  which  waa  a  private 
"The  drastic  decline  In  prices  of  Clubs  would  be  asked  to  act  as  company  with  capital  limited  to  $50,- 
securities  in  Canada  and  the  United  branches  of  the  league.  OOO.  The  capital  of  the  new  com- 

State.s  during  the  latter  part  of  1929  (3)— Interested  parties  would  ho  pany  will  be  $600,000  consisting  of 

brought  about  a  marked  change  In  asked  to  subscribe  sufficient  capital  20,000  shares  of  class  "A”  6%  stock 
security  values  In  both  countries,  for  the  Initial  expenses  of  organiza-  of  $25  .par  value  and  30,000  shares  of 
The  market  value  of  the  securities  tlon;  while  additional  capital  need-  class  “B”  no  par  value  stock.  The 
held  by  your  company  is  consider-  od  would  be  obtained  by  selling  clas.s  "A’’  stock  is  being  offered 
ably  in  excess  of  the  book  value.’'  stock,  $10  shares,  in  each  communl-  525  with  a  bonus  of  %  share  of 
— — ^  •  ty  where  an  operating  centre  would  class  "B”  by  Messrs.  Thomas-'Wil  son, 

’Peff  Flerfrir  ^rrlrinrr  bo  estaiblished.  Limited,  Investment  bankers.  Frac- 

reg  ueeme  :^eking  (4)-Threo  classra  of  operating  gjjgrcs  will  be  ad- 

Hlgher  Car  Fares  ®®®*''®®  be  established:  Jem-  J5  gijgre 

- ^ -  porary  ones  in  such  cities  as  Shcr-  continental  Aero  Corporation 

Wlnnipee  Boreau  The  Flaaaciai  TUaei  krooke,  Charlottetown.  Truro  fo-  6-  j^^g  ^  gjjorj  i5,jt  successful  career 
■Winnipeg.—  Increased  street  car  n\a^ne.q  *^and  ®®^®^  ^^®  ™anag®“®Df  of  John  M. 

fares  and  lower  operating  costs  nrgt^cl^s  grout^for  all  tySs  Ld  Alexander,  and  in  its  first  year  of 
were  sought  by  the  Winnipeg  Elec-  ^  operations  reports  excellent  earn- 

tric  Company,  operator  of  Winni-  ®  ii,..  inc*,.,,..*!,.,,  ikss. 

rSuy  "council  op?^!tunltlls  that  wJuld  be  afford-  The  new  company’s  board  of  dlrec- 

ed  those  interested  In  flying,  Gen-  tors  Include,  for  the  most  part,  well 
event  that  the  operation  cost  ro-  =oia.  <"Tn.lnx.  *<,  nn*  known  names  In  Canadian  finance 


BaelMC*  fkiil . . . tor  9. 

tor  wkleh  mb*  Th*  riaaBclBl  TImm  tor . 


MAin  . . . . . . . . 

ADDBBM  . . . .  . . A.. .A. .A.. 


gITBSCMIPnOEIi  Ib  CaBBkB,  fSAO  a  year}  VLTS  tor  alz  BiBatka.  la 
Great  BHtala,  Ua  a  yaari  7a  far  aU  aiatha.  la  Valte*  ItatM 
H.M  a  jrcari  S2.M  tor  alz  aiaatka. 

Make  all  Ckaaaea.  Dratta  aa*  Maacy  OiAera  aayahia  to  tk# 
Oaatoaay. 


event  that  the  operation  cost  ro-  -  ,  >racTirien  said-  “There  is  not  known  names  In  Canadian  finance 
quests  were  not  granted,  the  com-  ,J  established  school  of  flying  "hose  backing  and  connections 
,pany  stated  it  would  seek  a  sched-  Tn  iUf  afthe  should  be  a  factor  in  making  this 

ule  of  street  car  fares  as  follows:  plan  more  thorough  company  prominent  in  Canadian 

Seven-cent  cash  fare;  five  tick-  courses  could  be  conducted  in  light,  aviation, 

cts  for  35c:  children’s  tickets,  8  for  medium  and  cabin  planes  so  that  The  company’s  plans  include  ex- 

35  cents.  At  present  the  cash  fare  the  pilots  would  have  a  complete  pansion  in  transportation  of  malls 
is  seven  cents;  four  tickets  for  25  understanding  of  the  art  of  flying,  and  freight  Into  the  new  mining 
cents;  children’s  tickets,  8  for  25  There  would  be  courses  for  private,  camps  where  mail  transport  is  Im- 
cents.  commercial  and  refresher  pilots  possible.  An  aeroplane  assembly 

Changes  asked  by  the  company  both  with  land  and  water  aircraft,  plant  is  planned  in  co-operation  with 
were  elimination  of  paving  charges,  as  well  as  ground  courses  for  pi-  the  Travel  Air  Company  of  U.  S.  A. 
which  amounted  last  year  to  $35,-  lots,  mechtinics,  air  engineers,  air  each  subscribing  $50,000. 

000;  elimination  of  the  5%  tax  on  pilotage  and  elementaary  aerial  navi-  The  company  has  a  fine  record  in 

gross  earnings,  which  last  vear  gallon.  Instructors,  equipment  and  operations,  not  having  a  single 

amounted  to  $159,000;  an  eliniina-  syllabuses  for  courses  would  heap-  casualty.  In  1930  to  date  sales  and 

tlon  of  the  5  cent  fare  on  Sundays  proved  by  the  government.’’  transportation  income  have  bettered 

and  the  4  4-5  cent  fare  for  restrict-  Existing  government  and  club  1929  averages,  which  were  consider¬ 
ed  times  during  the  week.  equipment,  of  course,  would  betak-  ably  better  than  1928,  it  is  stated  by 

— _ _ _  en  over  by  the  company  at  an  the  company. 

I  ,  3  agreed  valuation.  As  far  as  possi-  - 

I  Enlarged  Quarters  ble,  the  personnel  now  employed 

!  Frks-  r’anffixlnn  Xr  Cey  would  be  retained.  The  general  L^neu 

'  ror  Lseorrnon  oc  Go.  ^jg^  thought  that  it  would  be  advis-  $6.77  On  Common  Stock 

-  able  to  operate  on  a  co-operative  _ _ 

An  important  real  estate  deal  has  basis.  Personal  and  equipment  in-  Toronto  Burenn  The  Kinnnciai  Time* 

just  been  consummated  through  the  surance  would  be  arranged  satisfac-  Toronto  The  Mackav  Comnanies 

purchase  by  .Messrs.  Geoffrion  &  torily  as  added  safeguards.  ^  DeeSr  3“  S 

anV‘*?nWmeni  announcement  was  made  [  ^  g  $4!762.563  after 

Stock  Exchange  and  Investment  of  the  official  opening  of  the  Mont-  p^nenses  federal  taxes  etc  eauiva- 
Bankers,  of  the  building  and  land  real  Aircraft  Exhibition,  under  the  ,®^®X  ’  nreferr^'d^^^^^^^^^ 

situated  at  221,  223  and  225  Notre  auspices  of  the  Montreal  Light  j®”*/"®*: 

Dame  Street  West.  This  fine  prop-  Aeroplane  Club,  at  the  Stadium.  ^  This  cZ- 

erty  wa.3  owned  by  Messrs.  W.  Scott  comer  Delorlmler  avenue  and  On-  ®!  213  or  SG  68  a  share 

&  Sons,  art  dealers,  who  have  occu-  tario  street,  on  April  19.  Sydney  J.  par^  with  $4,726,213  or  $6.68  a  share. 

pied  part  of  It  for  over  fifty  years.  Dawes,  the  president,  stated  that  account  for  vear  1929  com- 

Its  description  gives  a  frontage  of  70  the  show  would  follow  immediately  ^®®®™®.^®®®™.  *®  ^ 

feet  by  80  feet  in  depth.  after  the  Detroit  exhibition,  and  Pares  as  loiio^^^^. 

Extensive  alterations  will  be  made  would  last  until  April  26.  It  was  $  $ 

and  the  purchasers  will  move  to  hoped  that  the  R-lOO  dirigible  income  4,892,308  4,970,798  4,910,835 
these  premises  on  the  first  of  May,  would  be  an  added  attraction  for  ®  ‘  ^’129,745  244,585  283,418 

The  present  offices  of  Geoffrion  &  show,  moored  as  it  is  expected  - - - - 

Company,  located  next  door,  had  be-  1®  ke  at  the  St.  Hubert  airport  Netmc'me  4.762,563  4,726.213  ^  *27.417 

come  Inadecpiate  to  the  requirements  Adelstan  Ixevesque  was  introduced  ' _ '  *' _ '  ' 

i  of  tbelr  Increasing  business.  1®  Ike  club  members  as  the  gen-  surplus  149,879  113,585  15,000 

•  eral  manager  of  the  exhibition. 


$6.77  On  Common  Stock 


ranee  would  be  arrangea  saiisiac-  Toronto.  —  The  Mackay  Companies 
rily  as  added  safeguards.  yggj.  ended  December  31,  1929, 

Definite  announcement  was  made  reports  net  income  of  $4,762,563  after 


1929  1928  1927 

$  $  $ 
4,892,308  4,970,798  4,910,835 


I  of  their  increasing  business. 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants} 

1944  Tons  of  Ifewsprtnt  , 

125  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine.  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc.— Annual  Capacity 
of  25,000,000  F.  B.  M. 

Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Company  Limiteu, 

ShawinffBin  Falls,  Qne. 

SL  Slanrice  Paper  Company  LimiteJ, 

Cap  de  la  Madeleine,  Qne. 

Laurentlde  Company  Limited, 

Ij  "<r  Grand  ’Mere,  Qne.  sag 

H  fiL  Lanrentide-Ottawa  Company  Limited,  IBV 

BeXjl  Pembroke,  OnL  WW 

Alfreil  I’ulp  and  Paper 
Corporation, 

Wayagamaek  ^Pnlp^nd  Paper  Co. 

Bead  OffteD: 


The  Hame 

1(0  Guide  uourHirchose ' 

STEEL.  6c  IRON 
PRODUCTS 


I 


HAMILTON 


MONTREAL 


BRUCK  SILK  MILLS 


LIMITED 


Weavers  Dyers  Throwsters 
Finishers  Silk  Printers 


Sales  Offices 

MONTREAL  TORONTO  WINNIPEG  VANCOUVER 
Mills  at  Cowansville,  Que. 


Haihiiton  Bridge  Compm 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Worl 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


TRAINS  *  HOTELS '^TELEGRAPHS 'STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  Is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

OANADIAN  PACIFK 


PAINTED  DE  LUXE  DISPLAYS  . .  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  COMMERCIAL  SIGNS 

WALL  DISPLAYS  fixnnCoait  to  CoaM  ASCHCRAFT  SHOW  CAI^ 

51  SHERBROOKE  STREET  WEST  1 

MONTREAL 


tfllDTlirD  /'DAUrrn  approximately  |8,000,000.  The  prln- 

ruii  1  niiii  iiiiU  If  1 11 

buildings . $3,056,000 

KI<I  IlliriHri  RV  central  office  equipment  ..  6,339,000 
liuvvltl/lil/  111  Subscribers’  station  equip..  5,969,000 

BELL  TELEPHONE  iSS 

ULLL  IClLblllUilD  Existing  plant,  the  original  cost  of 
■■  which  was  $9,311,000,  was  retired 

Revenue  and  Income  Reveals  from  service. 


::::  SHARP  DECLINE  IN 
s  r  MONTREAL  COTTON 
ANNUAL  PROFITS 


,  MONTREAU  FEBRUARY  21,  1930  _ _ 


^  j 

Sun  Life  in  Strong  Position: 
One  of  Canada* s  Assets 


Metropolitan  OfRcinl 


Continued  Haina  But  telephone  busl-  Prom  »  Pmvioua 

P  .  .  ness  is  such  that  there  must  always!  ****  rrom  a  rrevious 

CAlTUngs  lX>wer  be  a  very  large  investment  in  idle  Sum  of  $339,223. 

-  plant;  spare  facilities  of  cable,  con-  _ 

.  $8.35  ON  STOCK  I  duit,  buildings  and  switchboards  FOREIGN  COMPETITION 

_  i  must  be  always  available  to  meet  »iviv 

Additions  to  Funded  Debt  and  i  for  service.  Reduction  of  Duties  by  U.  S.  and 

I  ¥>  •  V  I  these  facilities  are  most  econo-  w 

Capital  stock  During  Year  —  mlcally  provided  in  large  units.  Great  Britain  Responsible  for 


FOREIGN  COMPETITION 


Cmnpany  in  Period  of  Sub* 

stantial  Expansion  future  requirements  for  toll  circuits  Rights  Leased  td^eaubariioU 

_  have  shown  that  on  the  main  routes  r^gnis  laasea  lo  oeaunamois, 

A  substantial  increase  in  operating  ^n^*^b™s*^pro\Tde'the*'most^  econo-  manufacturing  profits  of  j 

revenue  with  further  growth  in  in-  satisfactory  tvne  of  nlant  -'lontreal  Cottons,  Limited,  for  the 

come  for  the  period  is  shown  in  the  addition  tc)  th?  econ^y  to  be  year  ended  December  31st,  I 

annual  report  of  Bell  Telephone  ^  period  of  vears  there  $116,188  which  compares 

Company  of  Canada  covering  the  fis-  fs  the  serv^e  previous  year. ! 

freedom  from  Storm  hafards.  Operations  during  1928  were  unsat- j 

Due  to  heavier  interest  charges  on  q  decision  to  adont  thi<!  mac- 1 ‘^f^'^f^ry  and  the  results  from  the  | 
bond  financing  during  the  year  from  materially  increases  the  amount  y®®r  **®^®  '^®“  'P®'‘t 

which  full  benefits  did  not  accrue  in  of  id?^  investment  ^“°“°Ncent.  of  the  previous  year, 

the  company’s  operations,  earnings  perhaps  this  can  best  be  illus-'  total  Income  for  the  year  is 

capital  stock  are  down  at  toll  I''’®”  below  the  1928  figure  W'henthe! 

$8.35  a  share  as  compared  with  $9.27  Montreal  to  DeBeaujeu ;  addition  of  other  income  is  made.  | 

a  share;  the  amount  of  capital  stoca,  ^forty  miles  west  of  Montreal)  wh  ch  i  The  1929  figure  is  $199,592  which  I 
on  which  earnings  are  figured  also  ultimately  be  carried  through  "’“h  *126.198  in  1928  and  ^ 

^  Toronto.  In  December  last,  we!  *479,300  in  1927.  i 

operating  51  circuits  west  of  I  P'ollowing  the  paj-picnt  of  bond: 
ers.  President  C.  K  Sise  justifies  the  Vaudreuil  on  routes  running  from  I  interest  of  $29,151  net  income  of' 
company  s  stand  in  its  plea  for  an  Montreal  to  Toronto.  Montreal  to  Ot- ,  $170,441  remains.  The  payment  of; 
increase  in  the  authorized  capital.  tawa  and  intermediate  points.  The  the  regular  dividends  of  $210,000 on; 

Operating  revenue  of  $40,031,357  is  cable  provides  300  circuits  of  which  the  preferred  stock  leaves  a  deficit  i 
shown  in  the  report  under  review,  about  100  wili  be  placed  in  service  1^“  tbe  year’s  operations  of  $39,550.* 
as  compared  with  $36,510,731  in  the  within  the  next  two  years.  The  deficit  is  further  ad^od  to  by  j 

preceding  year  and  $33,210,645.  in  At  first  sight,  this  seems  like  a'^be  common  dividend  payment  of  I 
192i.  Deduction  of  $31,963,351,  left  very  large  spare  capacity,  but  Qur^*4$0,000  leaving  a  total  of  $219,599  j 

operating  income  of  $8,069,005,  as  experience  indicates  that  it  will  notify®  ♦be  year’s  deficit.  i 

compared  with  $7,674,342  in  1928,  ■  be  long  before  the  full  capacity  will  The  profit  and  loss  balance  car- 

when  operating  expenses  amounted  i  be  required  as  in  the  case  of  the  forward  is  $633,5.14  which  com- ' 

lo  $28,836,389.  Addition  of  other  in- j  Toronto-Hamilton  cable  finished  in  Par®®  with  $857,068  in  1928  and, 

come  at  $919,636,  left  total  income  of.  December,  1924,  and  which  Increased  **74.066  in  1927.  j 

$8,987,642.  Interest  charges,  etc., !  the  then  existing  facilities  by  175  and  loss  figures  compare 

amounted  to  $3,459,573,  leaving  net  per  cent.  The  use  of  the  full  capa-  follows: 

that  cable  is  now  approach-  .  ,3S9%r. 

with  $5.596, 68u  in  19*8.  Deduction  ing,  so  that  within  five  years  from  othf  r  incoTce  ...  83,.io.t  S7,275  9S,5S7 

of  dividends  at  $4,859,942,  left  a  sur-  the  completion  of  the  first  cable  we  „  , ,  7;,;; '-.r  V77Tnri 


Rights  Leased  to  Beauharaois* 


minuAL  rnuriig  (Continued  from  Page  3)  ; 

-  ,  In  his  address  to  Shareholders,  Mr.  Macaulay  said  in  part ; —  ! 

Operating  Income  Down  $116,-  The  President’s  Speech  plied  sympathetically,  he  added  with  ! 

188  From  a  Previous  Mr.  Macaulay  spoke  as  follows:  equal  niournfulness:  ‘Yes,  I  have  lost  | 

Sum  of  8339  223  I®  with  very  special  pleasure  n  million  by  not  buying  stocks  | 

’  that  I  move  the  adoption  of  this  J®®*"  ®so  when  they  were  low.’  The  ; 

irrkDC-ir'M  rv-kSsoc’n’nrsKi  Hlty-ninth  annual  report  ot  the  Com-  1®®®®®  supposed  to  have  been  suffer-  j 

ri/KUVan  CVHnrc.  1 1 1  IDlx  pany.  We  have  grown  accustomed  ®d  by  permanent  investors,  such  as  : 

-  to  great  and  increasing  prosperity,  *‘be  Sun  Life,  are  like  those  of  my  j 

iduction  of  Duties  by  U.  S.  and  but'  the  achievements  of  the  past  friend— they  are  not  Jesses  at  j 

Great  Britain  Rernonsible  for  y®®*'  surpass  all  previous  records  in  but  merely  profits  which  we . 
.  J  cu  •  »  ®'en  our  history.  might  have  made  had  we  known  just 

D-  ir*?  "The  New  Assurances  paid  for  ‘be  peak  was  and  had  altered, 

Rights  Leased  to  Beauhamois;  reached  the  huge  total  of  $654,-  P‘‘®®tice  so  as  to  sell  out  at  that 

- -  000,000.  Even  more  impressive.  j 

'he  manufacturing  profits  of  j  however,  Is  the  fact  that  this  is  an  Following  the  Continent’s  “Star”  ! 
ntreal  Cottons,  Limited,  for  the  j  increase  ot  more  than  forty-eight  "When  investing  our  funds,  we : 
'al  year  ended  December  31st,  per  cent,  over  last  year.  look  always  to  the  distant  future —  I 

H  “The  Assurances  in  force  now  ^en.  twenty,  thirty  years  hence.  ‘ 

•raUons  during  192rwe?ruM^^^ '  exceed  $2,400,000,000,  an  increase  of  7'b’-®“Bb  our  large  stockholdings  we 

-rations  during  19 .28  were  unsat  ,  jj  billion.  But  a  few  years  *  have  become  permanent  partners  in  . 

f  v»p"h.r?'be'S''inlvT'.  TA  »*“  «>  aching"!  Ife 

t  Of  thXrev^us  vear  ^  ^  ^  °"®  bHHon  mark;  we  now  have  ‘ions  which  furnish  such  essential  i 

1^  or  tne  previous  j  ear.  passed  the  second  billion  and  are  service  that  they  may  almost  be  said  j 

year  is  |  towards  the  third  billion.  be  part  of  the  national  life.  We  i 

II  below  the  1928  figuTC  w'henthci  “The  Income  has  reached  $172,- j  believe  in  the  future  ot  Montreal,  of  | 


HENRY  E.  NORTH 
Third  Vic«-Presid«nt  and  Ma 
tor  Canada- 


“The  Income  has  reached  $172,-  believe  in  the  future  ot  Montreal,  of 
000.000,  and  the  Assets  arc  now  Mew  York,  of  Chicago,  and  of  al!  .our 
$568,000,000.  great  centres  of  papulation.  We  be- 


$568,000,000.  great  centres  of  papulation.  We  be- 

“More  Important  still,  the  profit  'ieve  even  more  in  the  future  of  our  - - -  _  , 

earnings  of  the  year  have  risen  to  eu‘ir©  nations — ^bofh  Canada  and  the  ngriTr'I/l  /^AI  O  T  ^  $201,919,  left  a 

nearly  $43,000,000.  We  have  as  S‘®‘es.  What  will  they  be  pArikir  T  Oil  STi 

usual  applied  a  considerable  pro-  ‘'“y  y®®*"®  ‘‘‘©‘u  “©w?  Does  any  one  1/lvllll/  if  V/l  J  1  i55.  in  19-8  Addition  of  $16,2M,  ^ 

portion  ot  these  earnings  to  further  their  future?  We  have  hitched  -  | 

strengthening  the  position  of  the  investment  policy  to  the  start  of  Possibility  of  Big  Amalgamation  i  {-loooo  was  deducted  for  a  rMerre 
Comnanv  ‘bi®  Continent,  and  in  particular  to'  r  .  •  d  V  ^  :  $30, (HK)  was  deducted  for  a  werro 

“Another  $10,000,000  has  been  j  just  as  surely  :  Embracing  B.  C  Operators  ! 

dediietftd  from  the  TtinrVet  vm1iio=  U®  they  Continue  to  grow'  and  pros-:  Seen  ,  n  the  preceding  year,  and  lett  a 


REPORT  MERGER 
TIMBER  MILLS 


'ATLANnC  SUGAR 
HIGHER  PROnTS 
DIFFICULT  PERIOD 

Shown  at  $713,361  a*  Compar- 
'  ed  With  $623,499 
in  1928 

WORKING  CAPITAL  UP 

Critical  Situation  in  the  Induhry 
Throughout  the  World  Con- 
i  tinues  Unrelieved,  Stales  Pre¬ 
sident 

In  the  face  of  a  critical  situation 
met  with  everywhere  In  the  sugar 
industry  throughout  the  irorlil  and 
with  no  immediate  prospect  of  cor¬ 
rection  the  report  of  Atlantic  Sngar 
,  Ucflnerles  Limited  covering  1929  op- 
emtlon.s  should  prove  very  aattaflac- 
tory  to  shareholders.  A  substan¬ 
tial  increase  in  earnings  is  Indlost- 
ed  and  a  very  considerable  Increase 
in  liquid  position  is  showm. 

Profits  for  the  year  under  revlenr 
amounted  to  $713,361.  as  compared 
jwith  $623,499  in  1928.  Deduction  of 
I  depreciation  at  $380,276  and  bond 


Profit  and  loss  figures  compare 


Company.  i  ‘b‘®  Continent,  and  in  particular  to ' 

“Another  $10,000,000  has  been  j  cities,  and  just  as  surely  : 

deducted  from  the  market  values  they  continue  to  grow'  and  pros- : 
shown  in  the  report,  raising  that  P®*"’  e®  surely  will  our  Investments  i 
item  to  $30,000,000:  $1,000,000  has  prosper.  What  need  we 

■been  written  off  the  company’s  i  ®®*’e ‘e*" ‘be  moods  or  pocket-books  of  | 


limbracing  B.  C.  Operators  |  for  had  debts,  which  was  not  made 

i  in  the  preceding  year,  and  left  a  < 
_  balance  for  the  year  of  I117A16.  aa  * 

TO  RFI IFVF  DFPRFljiSION  compared  with  $64,829  In  1928.  Pre-  i 
lO  KtUtYt^D^KIiaaiOW  I  surplus  was  brought  forward  : 

iinc®uvcrnure«uThe  FlnnnHnl  Tlntc*  $543,916,  leaving  a  profit  and  , 


buildings,  while  over  $2,000,000  ha.s  '  in-®nd-out  speculatorsg  Why  .should  j  leaving  a  prmit  ana 

i,««n  I  WB  revcrsc  our  nolicv  and  throw  our  I  '  ancouver.  —  Reports  of  a  great  lo®®  current  report  or 


been  added  to  our  various  special 
reserves. 


W'e  reverse  our  policy  and  throw'  our  |  Vancouver.  —  ueports  or  a  great  '  ■ 
great  holdings  on  the  market  for  I  “lerger  of  Pacific  Northw'cst  timber 


plus  for  the  year  $668,126. 

Current  liabilities,  including  a 
bank  loan  of  $6,100,000,  are  shown 
at  $13,001,489,  and  current  assets  at 


must  engineer  for  additional  facili¬ 
ties.  I 

Routes  Are  Costly.  | 

These  cable  routes  arc  very  costly; 


Tolal  income. 
Deduct: 

Bond  interest . . . 


$7,623,606.  an  excess  of  current  11a-  and  it  is  necessary  to  build  them  as  r ‘4- 
bilities  over  current  assets  of  $5,477,-  direct  as  possible.  This  can  be  done  Net  mirninitt. 

884.  only  by  the  extensive  purchase  of  c*™- dividend . 

Total  assets  show  a  considerable  private  rights  of  way  as  highways  surplut . 

expansion,  standing  at  $179,680,187,  are  longer  and  more  exposed  to  pow-  tPrev.surpiu*.. 

as  compared  -with  $150,610,673  at  the  er  and  other  Interferences.  Toui . 

end  of  the  preceding  year.  On  January  1,  1930,  reductions  ^Tranmfer . 

Profit  and  loss  figures  for  the  past  'were  made  in  Long  Distance  rates  p.ftL.T>ai .  . . . 

3  years  compare  as  follows: —  ‘e  points  from  76  to  800  miles  dis-  - '  ’  ’  *”  • 

1929  1928  19S7  tant.  These  reductions,  on  the  basis  Not^-iDeadt.  .  .  ^  . 

1-  -  nf  tho  *„ll  tlncomeUTprewdmjyeardaductad. 


1929 

1928 

1927 

3116.188 

$3.89,223 

$388,763 

83.104 

87,275 

95.5S7 

$199,592 

5426,498 

$479,300 

29.131 

29,161 

29.161 

2.039 

23,276 

$170,441 

$895,308 

$426,878 

210,000 

210,000 

210,000 

$39,559 

$186,308 

$216,878 

180,000 

180,000 

180,000 

:$2 19,559 

$6,308 

$36,878 

853,073 

861,760 

869,523 

$633,614 

$867,068 

^$896,896 

22,830 

— — — — 

"I'he  sum  of  $22,600,000  has  been  possible  temporary  gain?  Could  j  organizations  including  several  saw- 

distributed  as  profits  to  our  policy-  ''■®  be  sure  that  we  would  ever  get  m*ll® 

holders,  and  in  addition  to  all  this  ®'"-  shares  bark?  Wo  prefer  to  con- Mng  in  British  Columbia  have  been 
nearly  $6,000,000  has  been  added  to  I  e®  permanent  partners.  ■ 

the  undistributed  surpluc,  now  !  Sun  Impregnable  on  Blackest  Day  unita  rnn 


Profit  and  loss  figures  for  the  past 


more  than  $60,000,000. 


,  ‘  ”  V  x.  J  It  is  said  that  production  units  con-  ^,1,™ 

>ve  must,  of  course,  consider  (rolling  nearly  80%  of  the  production  Bank lnt.‘. !!!!!!! 


29131  -gisi  *>9  131  "The  wonderful  showing  Is,  as  market  quotations  when  preparing  of  the  Douglas  fir  country  are  Involv- 1 ' 

.........  2!o39  231276  always,  based  on  a  valuation  of  our  our  annual  report,  but  our  policy  Is  p,}  ^i,e  consolidation  which  w'ould  ; 

irTAii  SMrsM  2428^78  s®c‘"'“>03  cnormously  below  the  mar-  so  to  undervalue  our  holdings  that  one  of  the  greatest  of  fts  kind  in  , 
2io,'ooo  liolooo  210:000  bet  quoUtions  actually  existing  at  there  can  be  a  tremendous  drop  In  history  of  western  Industrv.  ! 

’^®  without  even  reaching  the  jhe  chief  figures  In  the  merger 

180.000  iso.m  isoiooo  leal  strength  of  the  Company  is  only  figures  at  which  our  securities  are  mov'ement  are  understood  to  be  . 

- partially  disclosed.  carried  in  our  accounts.  Last  year  representatives  of  the  Long-Bell 


partially  disclosed. 

Stock  Excliange  a  Mere  Auction 
Mart 


1929 

1928 

1927 

$ 

$ 

$ 

.  (718,861 

(623,499 

•67i,a8 

880,276 

$62,710 

869,843 

338,085 

260,789 

819,106 

66,182 

888.086 

280,789 

262,MA 

301,919 

212,227 

222,284 

131,166 

48,667 

80,639 

B  18,260 

16,812 

24,160 

147,418 

64,829 

64,789 

80,000 

. 

117,416 

64A29 

14.789 

648,916 

479,046 

487,696 

$683,614  $867,068  $874,066 


“mhat  -aanita  w.,  such  s  posslblo  market  crfsis  OS  wc  largest  lumber  operators  west  ot  the  P.  *L.  B»! .  66ij(32  648.916  492486 

aeJevit  nf  have  experienced.  We  expected  a  re-  Rockies  with  vast  Interests  in  the 

^  confess  that  wc  did  uot  middle  west  and  southern  states  as 
r  ®*‘’®®‘  ®“®  ®"®’^  severity.  Our  ^^11.  Weyerhaeusers  control  one  of  —On  bonds  r«toem.^. 

straifj  H  t^’hnwLor  wnf  ®;®®u®  ^®®°  ^®®*®^  °”®  ‘be  largest  sawmllJs  in  British  Col-  The  general  balance  sheet  shows 

strange.  It  is,  however,  not  so  sur-  of  the  worst  financial  reactions  In  vi.  e.  vTa:,,,  -nianf  vainatinn  •veeeA  a* 


*Aftcr  inooma  tax. 
tBefor*  IneoBM  tax. 

B — On  bonds  radaemed. 


Op.  Inc . 

Otb.  inc . 


Tot.  Inc . 

Int.,  etc . 

Net  inc.. ..... 

Divde . 


8,068,005 

7,674,342 

6,619,754 

919,636 

714,964 

671,0*1 

8,987,642 

8,389,396 

7,190,758 

3,459,573 

2,792,621 

2.378.213 

6.528,068 

6,696,685 

4.812,646 

4,859,942 

4,414,941 

3,972.676 

668,125 

1,181,744 

889,868 

260,000 

260,000 

668,125 

981,744 

689,868 

,,  ,  nuiiviuK  vayiiai  oi  #  odiT)!  ,  1  ...  -  .  .  am,  julo,  cbiou  raoturlnsr  Comuauv  OD  vaucouver '  ♦Oixto.-xo,  casn  jumpea  >80u.uuu  lo 

the  service  estimated  at  $200,000  an-  compares  with  $3,103,423  In  1928  ™®‘®  ‘bf  Importance  of  that  crisis,  know  that  the  provision  made  by  us  jgiand  ^Tien  the  merger  was  dis- !  $1,070,767,  Inventories  dropped  from 

ThJ’ronM  ovnonol.n  oil  «i,ocoo  aod  *3'267.493  ill  1927.  . ®'‘®^  a  contingency  proved  more  eussed  a  few  years  agp  several  big  j  *563.176  to  $333,648  _  _whlle  tovest- 


The  rapid  expansion  of  all  phases  Working  capital  position  with  ®‘®®b  Exchange?  It  Is  merely  a  place  than  ample,  for  even  on  the  blackest  vanpQuygr  jjjjRg  dlgo  In^-luded.  ments  including  serial  bonds  and  , 


iifFkABnBA  lo.,v3J  T*  - - * -  -  -  - -  V  fill  k'UU  V  UlliiS  WCIC  BlOU  AlWJl  UUrXI. 

Jiffort  W  o. FE  **’® we  still  had  about  other  big  lumber  and  shipping  general  mortgage 


tion,  in  order  that  authority 
be  decentralized  and  that  the 


w  o  fiiffers  from  other  auctions  only  In  $35,000,000  of  the  amount  intact  as  firms  mentioned  in  the  deal  are  bonds  of  the  company  purchased  are  i 

*®M6  020  *^I1S  «7^  ‘h®  and  In  the  volume  a  margin  of  excess  valuation  still  re-  Charles  R.  McCormick  Lumber  Com-  “P  **3.000  at  $714,689.  ToUl  assets  , 

. - - —  of  the  transactions.  It  is  no  more  malning  to  protect  our  surplus.  I  pany,  the  St.  Paul  &  Tacoma  liumber  of  $11,641,092  for  the  period  com- 

iiela  Work.  Cap.,..  12.756.679  13.103.423  $3, 267,493  Of  this  aucUon  than  Of  Other  am  now  able  to  .say  that  even  after  i  Sudden  &  Christensen  and  vf\th  $11.296, 6^2. 


- -  4.A.XX  Aicxx.  « Of K.  L/^p. , . .  vj.ioo.o/y  cxuwwvi*  luau  Di  viur*  a-ni  now  aoie  to  .say  tnai  even  aiier  rnmr\prtv  Snddftn  ChrifttPURpn  and 

889.868  suj^rvisory  forces  might  better  co-  The  balance  sheet  position  of  the  the  prices  bid  are  an  distributing  the  large  profits  which  ^jjp  Charles  Nelson  Company. 

— : —  ordinate  their  effort,  effect  closer  company  show'ed  some  Improve-  index  of  the  real  value  of  we  have  announced,  after  making  the  jup  of  the  nronosed  consollda- 

689.868  supervision  and  obtain  a  more  per-  ment  through  the  sale  of  the  water  ‘b®  articles  dealt  in.  The  quotations  further  reserves  to  strengthen  our  *!_„  i.  *_  reduoe  overhead  and  cur- 

-  ennol  wUVi  IVia  rkwrkVtlAma  ayyA  ...  -  ..  ..  .  -  fliiAtiiofA  yi-I*U  4 «««  ...  -  ...  ..xb.*,  axba  HUIl  IS  lU  rCUUW  UVtflUCrtOi  UUU  VUT 


sonal  contact  with  tho  problems  and  rights  of  the  company  for  70  yeara  with  the  optimism  or  the  position,  and  after  adding  $6,000,000  foil  nroductlon  to  a  nolnt 

‘®  ®bare-  requirements  of  the  public.  Accord-  for  which  a  cash  consideration  of  i  Pessimism  of.  the  bidders.  They  are  to  our  declared  surplus,  we  have  'iv  tn  relatlonshin  to  market  demand  ^®‘  working  capital  of  the  com- 
C.  F.  Sise  says  in  ingly,  on  .Tanuary  1  last  the  terri-  $1,975,000  was  received.  Total  as- 1  frequently  much  better  evidence  as  today  the  entire  margin  of  $100,000.-  ,o  fl/tn  «  ^  the  thdiistrv  on^^  ®‘  ‘^®  "f  ’*29  is  shown  at 

,  ,  ^  ‘ery  was  divided  into  two  areas,  a  gets  arc  $10,622,300  which  compares  ! ‘o  the  bank  accounts  and  credit  of  000  again  intact.  The  blow  has  fallen,  inA»ci.  a«in  after  vears  of  denres  2.364.009.  as  compared  with  $2,064.- 

telephones  for  the  Western  area  embracing  all  of  On-  with  $9,185,643  in  1928  and  $8,960,- 1  ‘be  blddens  than  of  the  value  of  the  the  slump  has  come,  the  values  are  gton  *  ^  avpres  preceding  year. 


Among  the  liabilities  reserves  are 
I  raised  from  $3,313,320  to  $3,723,596, 
I  while  general  mortgage  bonds  are 


In  presenting  the  report  to  share-  requirements  of  the  public.  Accord-  for  -which  a  cash  consideration  of 
holders.  President  C.  F.  Sise  says  in  ingly.  on  .Tanuary  1  last  the  terri-  $i!97looO  was  rL'v^  ’?o^  as- 
P‘ir‘  •  tory  -was  divided  into  two  areas,  a  sets  arc  $10,622,300  which  compares 

The  net  gain  in  telephones  for  the  W’estern  area  embracing  all  of  On-  with  $9,185,643  in  1928  and  $8,960,- 
year  was  47,211,  compared  with  45,-  tario  west  of  Trenton,  with  head-  046  in  1927. 

862  in  1928.  This  growth  involved  quarters  at  Toronto,  and  an  East-  sir  Charles  B.  Gordon,  president, 
connecting  227,828  telephones  and  ern  area  comprising  the  remainder  in  his  annual  remarks  (o  the  share- 
disconnecting  180,617.  On  the  31st  |  of  the  Province  of  Ontario  and  the  holders,  says,  in  part: 


more  close- 1 *^3,(W* 


year  was  47,211,  compared  with  45,-  tario  west  of  Trenton,  with  head-  046  in  1927.  stocks  bought  and  sold.  marked  down  and  we  are  in  a* 

862  in  1928.  This  growth  involved  quarters  at  Toronto,  and  an  East-  sir  Charles  B.  Gordon,  president,  Bn^inexH  T'annl  stronger  position  than  ever  before  in 

connecting  227,828  telephones  and  |  ern  area  comprising  the  remainder  in  his  annual  remarks  (o  tbeshare-  j  u.nc.  »  ns  our  history. 

disconnecting  180,617.  On  the  31st  |  of  the  Province  of  Ontario  and  the  holders,  says,  in  part:  "That  was.  exactly  the  situation  “This  practice  of  undervaluing 

of  December  last,  67.5  per  cent,  of  Province  of  Quebec,  with  headquar-  “We  are  placing  before  you  a  during  the  recent  price-reaction.  It  our  .securitie.s  is  now  a  permanent 

the  telephones  in  service  -were  in  re-  ters  at  Montreal.  General  managers  statement  which  is  not  very  cncour-  was  purely  a  Stock  Exchange  panic,  feature  of  our  investment  policy.  I 

sldences.  Of  the  new  telephones  were  appointed  in  charge  of  earh  aging.  It  was  not  caused  by  any  trouble  In  look  forward  to  the  time  in  the  not 

installed,  11.7  per  cent,  represent  ex-  area  together  with  complete  ac-  “The  general  market  depression  Runeral  business  We  did  not  .see  the  digtant  future  when  we  will  have  an 


isfactory  arrangements,  are  833  other  STANDARD  STEEL 

I  a  bad  < 

telephone  systems  in  Ontario  and  |\ATIflI  PC*  P  I  flMf MAf*  ‘b® 

•  DUUBLtS  EARNINGS 

000,000  Scries  B  bonds  issued  under  -  decrease 

the  authority  of  By-law. No.  19,  were  Elanu  2.04  on  Common  Stock—  $382,909. 

.1  f  tv.  w  J  Working  Capital  vmZuu 

From  the  proceeds  of  these  bonds  AIY  >ldends 

idvances  from  the  (Company's  bank-  ed  in  a 


_  In  both  cases  there  is  Included 

among  tho  current  assets  the  com- 
People’s  Loan  Co.  panys  investments,  -which  Include 

I  J  serial  gold  bonds  and  general  mort- 

tnereasea  incoine  sinking  fund  gold  bonds  of  the 

-  company  purchased. 

Teroato  Bare»  Tke  FlDa.eial  Timei  -yvorklng  capital  position  With 
Toronto. — According  to  the  37th  comparisons  is  shown  herewith: 
inual  report  of  the  People's  Ixyan  1929  1928  i927 

id  Savings  Company  covering  the  $  I  $ 

tirltloR  Hiirintr  1'1‘’a  trrnRR  Income  Curr.BwU .  2,620,638  2,314.048  2,60S,69.> 

livities  ouring  gross  income  Cun-.IlBbs .  156.529  149,748  176,876 

shown  to  liave  increased  from  - 

07.773.49  to  $125,136.80  during  that  Work,  cap .  2.364.009  2,064,068  M66.725 


®’  effect  on  sales  and  prices,  ranks  of  the  unfortunate  speculators  by  safeguard.s  so  great  that  market  $i5i°ggi  qs  and  debentures  $169-  New  Process  Annoimced 
and  the  usual  amount  for  deprccia-  there  was  little  to  show  that  any-  fluctuations  will  affect  us  no  more  LgVe  Deo^siTs  shora  fallln"  off 

tion  has  not  been  provided  for.  thing  unusual  was  happening  in  the  than  xiinriR  that  whiRtic  nrm,na  “F  Canadian  Steel  Corp. 


tion  has  not  been  provided  for._  thing  unusual  was  happening  in  the 
"Sales  amounted  to  $4,704,905,  a  Wall  Street  auction  rooms.  On  the 
decrease  from  the  previous  year  of  wildest  days  of  the  reaction  the 


liiai.  Ruj-  iiuctuations  win  arieci  us  no  more  n4«  tk  ncrwiRiiR  Rhnw  a  fnilin 
thing  unusual  was  happening  in  the  than  the  winds  that  whistle  around  to  the  extent  of  $18  100  ’’5 
M^ll  Street  aucUon  rooms.  _  On  the  our  building.  ?he  vefr  ihe  dlvldenc 


obi  in  1929.  Net  Working  Capital  .x^.,® 

From  the  proceeds  of  these  bonds  vidends  durln 

idvances  from  the  (Company's  bank-  ed  in  a  net  r 

?rs  were  repaid  and  the  balance  was  -  tbe  profit  and 

ised  to  carry  on  the  1939  construe-  Bureau  The  FInaaeial  Tlnxea  “New  maci 

ion  programme.  Toronto. — Earnings  of  Standard  improvements 

Additional  capital  was  necessary  Steel  Construction  Company,  Ltd.,  668.82  and  m 
o  meet  and  anticipate  the  service  tor  the  year  ended  December  31st,  amounting  to 
leeds  of  the  public.  The  last  sale  l*^**  e“er  deducting  operating  added  to  prof 
f  bonds,  the  proceeds  of  which  had  cost-®*  depreciation  and  costs  of  “Your  dlrw 


business  of  tho  country  went  on  as  I 


wiWegt‘^7;g“or“he  reaction  the  ‘^®  F®®®  ‘b®  dividend  rate  Toronto.  -  Canadian  Steel  Cor- 

business  of  tho  country  went  on  as  Securities  Compared.  was  increased  trom  514  to  6  per  poratlon,  Ojlbway,  Ontario,  has  de- 

“The  payment  of  the  regular  dl-  usual.  Men  continued  to  work,  chil-  would  not  have  you  suppose  cent,  and  two  half-yearly  payments  veloped  and  is  placing  on  the  mar- 

vidends  during  the  year  has  result-  jp-n  pontimied  to  bo  bom  the  Viomi-  ‘b'^t  ‘  blind  to  the  merits  also  totalling  $30,000.  jjgt  improved  lawn  fence  product, 

ed  in  a  net  reduction  of  $223,553  in'  lation  continued  to  gro-w’’  the  great  solecled  bonds  and  mortgages  I?^® . ^  large  proportion  of  the  lawn  fen- 

the  profit  and  loss  surplus.  electric  comnanies  continued  to  In-  bivt-sUnents.  There  is  much  to  be  ports  that  despite  the  debacle  in  the  ping  jn  demand  Is  in  a  painted  fln- 

“New  machinery,  -u'ater  power  crease  their  outnut  enlarging  their  saW  for  them.  Their  values,  nomin-  securities  market  the  corporation  method  of  alr-drylng 

improvements  amounting  to  $99,-  <<>  hutldlTiEr  npw  oopr  ’enst,  do  not  fluctuate  greatly.  ®°^®^  excellent  state  of  Hquid-  fencing  after  dipping  It  in 


power  houses  or  building  new  ones 


"Your  directors  have  engaged  ef- 


ally  at  least,  do  not  fluctuate  greatly.  eAc-eiicm.  u.  uqum-  rolls  of  fencing  after  dipping  It  in 

They  are  particularly  attractive  at  29.6  per  cent.,  as  against  30.9  proved  slow  and  results  un- 

tlmes  when  stock  quotations  appear  per  cent.  In  1928.  satlsfactorj'. 

unduly  high,  as  in  the  latter  part  of  ‘‘  pointed  out  that  heavy  m-  Canadian  Steel  Corporation  an- 
Ir.st  year.  But  while  they  offer  greater  7®'^f  ,^®^®  ‘J®  nounces  that  in  its  Ojlbway  Lawn 


aixijf  Willi.  looucu  ^.o^ivchi  otDi.n..  a  x.  ouut?,  lU  u  Avuu  DUiot  ui  cuLD Uft itvs'ui,  *  a*,  a  «  jax.  ai  «  lire  ’WniCn  000-117760  lu  IIS  DUllUlIlK  -  -  — .  .  .  .  - 

'our  directors  accordingly  decided  >'®Pr®®®'^‘®  an  increase  of  more  ®a.”  .’’®‘‘®^®J’  speculators  bid  up  prices  beyond  nor-  '-nice  that  keep  pace  with  naUonal  {^  1927  The  corporation,  however  f®”®  a*-®  conveyed  to  a  baking  oven, 

lat  the  capital  stock  should  be  in-  ‘ban  1*9%  over  the  Previous  y^r.  .  ^JJ^®  Bpiuh^riiois  LiX  mal  levels,  and  this  In  turn  produced  growth  and  development— securlt  es  “qq  c^me  in  the  highest  court  beated  to  a  very  high  temperature, 

reased  by  140,000- Khares  to  be  is-  ^ben  ®arnings  were  $137,976.  Di-  ^^t  ^‘‘b  ‘^®  B®®bbarnoi®  ^  future  rather  than  s^urltles  lanT  This  gives  a  high  glo.ss  and  a  per- 

ued  at  not  lesB'than  $125  per  share.  ®?^ ^20  sVs  and  ter  righfs  for  ?0  years  thi  con-  profit-taking,  but  ended  in  a  panic  .'^b'ch.  even  if  protected  against  de-  of  manent  finish.  Accessories  for  lawn 

pplication  was  made  to  the  Board  xideration  being  $1  975  000  cash  5-  which  carried  prices  as  much  below  teiioratlon  (not  alwajs  successfully)  corporation  was  held  recently  fencing  are  produced  by  the  com- 

o-i  :  r  ...  xai,,»cx.:bo.o  »  pbubibs. 


g.  rolls  are  conveyed  to  a  baking  oven, 
ifi  heated  to  a  very  high  temperature. 

This  gives  a  high  gloss  and  a  per- 
of  manent  finish.  Accessories  for  lawn 


BOTf  IN  PRAIRIES. 


larenomers  or  recora  sepi^  The"  balance  sheet  reveals  a  4,000“h.p.  at  $15.00  per  h.p.  great  reaction  did  little  more  than  "  "■  c’ ^1 ’I’ I  9  I  PU‘  of  ‘  $350,000,000  is  the  1929 

Tk  ®‘rong  liquid  position,  current  as-  “Principally  on  account  of  tre  sale  J"®*”?/®  ‘b®  I  also  think  that  in  the  best  Interests  Surplus  Up  512,339  Letievement  of  the  three  Prairie 

ibscribe,  in  the  pro^rtlon  ©‘‘e  ggfg  standing  at  $528,072,  against  to  Beauhamois  the  net  current  as-  by  the  over-enthiisiastic  bidding  of  policyholders  a  considerable  ^ ^  m  Provinces  of  Canada  in  the  field  of 

.arc  for  each  five  shares  then  held,  current  llablliUes  of  $86,637,  mak-  sets  have  Increased  from  $3,103,-  the  previous  months  of  the  year  The  a  ^onsmeraom  „urma -rac  r  Industry,  according  to  figures  com- 

,-er  ninety-nine  per  cent,  was  sub-  working  capital  $441,437.  423.48  to  $4,779,828.30.  .  actual  Intrinsic  value  of  the  shares  “if  pHef  by  O.  B.  Carpenter,  secretory 

rlbed  for.  .  Yhis  compares  with  net  working  "The  plant  has  been  fully  mam-  was,  of  course,  not  affected  by  the  „  ,  gigpi,-  nih  ^onHino-  e‘  ‘bo  prairie  division  of  the  Cana- 

Your  directors  will  ask  the  auth-  g^pitai  at  the  end  of  1928  of  $211,-  talned  and  is  in  excellent  condi-  fact  that  the  speculators  had  ex-  ®’  ^  «  i,  subsidiary  for  the  11  months  ending  Manufacturers’  Association, 

ity  of  the  shareholders  at  the  221,  and  represents  an  increase  of  tion.”  hausted  their  bank  accounts  and  had  A  I uture  that  Defies  Prophecy.  December  31  last  shows  an  increase  figure  is  a  record  one.  The 

lecial  General  Meeting  called  for  over  100%.  At  a  meeting  of  the  directors,  fol-  had  to  lower  their  bids.  “It  is  a  w'onderful  report  that  we  m  surplus  ot  $l-,339  earned  from  Association  itself  has  made  largo 

bruary  27  tp  make  issues  of  bonds  jq  addition  to  current  assets,  as-  lowing  the  shareholders’  meeting  a  nividends.  on  Securities  Greatly  present,  but  I  always  think  of  the  Investments  w'hile  waiting  for  the  pi,.j^pg  jq  recent  years  in  the  pro- 

d  stock  as  may  be  iiecessa7y  in  include  $4,932  defe7red  char-  change  was  made  in  the  set-up  of  'Increased  P7esent  as  a  mere  vantage  ground  companies  stock  of  liquor  to  ma-  yjjjces  in  question,  the  membership 

der  that  capital  may  be  obtained  ges,  and  fixed  assets  $439,269,  less  the  board.  Sir  Charles  Gordon,  who  *  from  which  to  get  an  ever  further  ture  in  June  of  this  year.  having  risen  from  50  in  1914  lo  600 

required  to  carry  out  the  con-  $34,745  deprectotlon,  or  $404,524.  has  acted  as  president,  will  nowbe-  “The  investor  5vho  buys  for  per-  vision  into  the  future  which  must  C-  Kocot.  the  president,  told  the  present, 
iiplated  construction  programme.  Besides  current  llabllitieB,  tho  11a-  come  chairman  of  the  board,  a  new-  manent  holding  is  but  little  concern-  be  planned  for.  What  i.s  our  future  annual  meeting  that  “it  is  the  com-  - 

C? _ UA  .  A.-  A.  A _ A  _9 _ I.  _A^J _ IP  /I  'n^TllAls  .A  J  __  A^  *  Ia  ^  morloJ^lo  U  A  1.  _  «  evxA  _  S1a--_  _  xj  x  1.  - _ A  nonT**0  <rvr4H/»\r  t  MllrWl*  Ihft  nrAQATlt  w«  x-V « a- l«t«  •  WW  a  W  W^  h  •V' 


:2A.T®:®  f Uqufd'pVuom  curTent  as®  '’“Prlndpali; on  account  of  tresale  remove  ‘b®  ‘emporary  ^ulge^  In  toe  b'ed  Infl^esto 


A  Future  that  Defies  Prophecy.  December  31  List  shows  an  Increase  fifoire  "is  "a.”  rword  one.  "*^he 
“It  is  a  wonderful  report  that  we  |n  surplus  ot  *12,339  earned  from  Association  itself  has  made  largo 

present,  but  I  always  think  of  the  Investments  w'hile  waiting  for  the  g^j-j^ps  jq  recent  years  in  toe  pro¬ 
present  as  a  mere  vantage  ground  companies  stock  of  liquor  to  ma-  yinces  in  question,  the  membership 

from  which  to  get  an  ever  further  ‘nre  in  Juno  of  this  yct-ir.  having  risen  from  50  in  1914  to  600 


Sarnia  Disbllenes  •  Winnipeg. — a  manufacturing  out- 

I  T.%  d9  *190  PUf  ef  $350,000,000  is  the  1929 

ourpius  up  of  Prairie 

_  ■ — Z: — Provinces  of  Canada  in  toe  field  of 

Toronto  Burena  The  Financlnl  TImr.  J^^og^ry.  according  to  figures  Com- 

^  onH  Pile'l  by  O.  B.  Carpenter,  secretory 


having  risen  from  50  in  1914  lo  600  ! 


nplated  construction  programme.  Besides  current  liabilities,  the  lla-!come  chairman  of  the  board,  a  new-  manent  holding  is  but  little  concern-  be  planned  for.  What  is  our  future  annual  meeting  that  “it  is  the  com- 

Sought  Capital  Increase.  bilities  side  of  toe  statement  shows  j  ly-created  position.  F.  G.  Dhnlels  ed  as  to  the  prices  which  may  be  to  be?  The  realities  of  the  present  pany’s  policy  lo  allow  the  present 

\  bill  to  amend  the  company’s  9,790  shares  of  class  A  preference  I  was  named  president  -with  Sir  Her-  bid  for  his  stocks  by  those  who  fre-  arc  far  in  advance  of  anything  that  stocks  of  liquor  to  mature  before 

trier  by  increasing  the  capital  stock,  carried  at  $411,180  and  120,-  bert  Holt  as  vice-president.  A.  J.  quent  toe  Exchanges.  What  inter-  we  even  imagined  possible  but  a  adding  substantially  in  them.  Pend- 


GEOW’rU  OF  H.VLIFAX. 


irter  by  increasing  the  capital  stock,  carried  at  $411,180  and  120,-  bert  Holt  as  vice-president.  A.  J.  quent  toe  Exchanges.  What  inter-  we  even  imagined  possible  but  a  adding  substantially  in  them.  Pend-  Halifax.— The  recent  gro-ath  of 

ck  from  $75,000,000  to  $150,000,000  625  common  shares  carried  at  $165,-  Wilson  was  appointed  secretary-  egfg  hijji  jg  to  know  that  his  divi-  few  years  ago,  and  the  outlook  now  ‘ng  the  enlarging  of  operations  it  is  Halifax  may  bo  seen  in  the  follow- 

s  introduced  in  the  Parliamentary  601.  treasurer  with  Charles  Gurnham  as  <]ends  will  not  only  be  .paid  regularly  ig  brighter  than  ever.  I  hardly  dare  proposed  to  invest  the  cash  on  band  lug  comparisons  tabled  by  the  Do- 

sion  of  1928  and  had  reached  its - assistant.  but  will  gradually  Increase  with  the  to  make  a  prophecy.  If  any  of  you  to  the  host  possible  advantage.  _  minion  Atlantic  Railway: 


s  introduced  in  the  Parliamentary  601. 

sion  of  1928  and  had  reached  its - 

■d  reading  when  Parliament  pro-  Favorable  Year  Shown 
:iied  without  finally  acting  upon  _  ,  . 

ind  certain  other  measures.  ’The  “Y  vVUiara  4 

e  bill  was  presented  in  the  Ses-  _  ^  .TZZ  ,  .. 

of  1929  and  during  its  progress  Toronto.— At  the  annual  meeting 


Year  Siu>wn  The  other  directors  are:  Senator  passing  years.  I  will  apply  this  test  care  to  calculate  what  our  position  The  company’s  inventory  has  been  „  , 

n  urn  j  Ilandurand,  Ll€^.-Gol.  A.  Hamil-  to  our  own  holdings.  At  the  present  will  be  if  we  can  maintain  an>'thing  Increased  from  $136,933  to  $302,914,  j^^ports  . .  .  !  i’seiaoflilbp  *32:748:140 

**y  vVlllRrQ  ti^nocOiAte UgQ  Gault,  W.  C.  Finley,  John  P.  time  the  dividends  actually  being  like  our  present  rate  of  progress  for  additions  have  been  made  to  equip-  ciuetom."*  receipts  2.779,949  :t, 433,347 


minion  Atlantic  Railway: 

1929  1928 

Exports . $48.7ir59n  $43,122,619 


e  bill  was  presented  in  the  Ses-  , .  ..  ,  Black  apd  John  Lowe.  pgj^  g^P  stocks  are  $3,374,000  in  even  the  next  few  years,  the  results  nient  valued  at  about  $4,ouu  ana  re- :  i^ana 

of  1929  and  during  its  progress  annual  meeting - -  excess  of  toe  dividends  payable  on  will  surprise  you.  We  already  occupy  serv’c  for  depreciation  has  been  in-  yf,jppin’^  tori-  ’ 

ough  the  House  of  Commons  a  ©f  Willards  Chocolates,  Ltd.,  a  good  Ruvs  Oram  those  same  shares  when  we  purchas-  a  remarkable  position.  We  have  a  creased  from  $8,005  to  $21,900.  Other  nag« .  16.351,693  13,474,463 

use  was  added  providing  that  no  impro-vement  in  the  company  sil-  t,  j.  DawiI  ouy  them.  This  is  equal  to  one  and  eharacter  and  an  individuality  all  our  fixed  assets  shown  in  tho  balance  - - 

le.sale  or  other  disposition  of  its  Pes“je“  ,4  a  BuSUieSS  Of  PaterSOn  a  quarter  per  cent,  per  annum  on  the  own.  We  have  an  enthusiastic  army  sheet  include  organization  expenses.  SAINT  JOHN  HYDRO  REPORT. 

ital  stock  could  be  made  by  the  ^„®  ®“_^®'  -  book  value  of  all  our  holdings.  We  of  policyholders,  and  we  e^oy  the  17.700  and  license,  goodwill,  etc.,  $2.  salnt  John.— The  annual  report  of 

ipany  without  tlrst  obtaining  the  ®f??“®‘‘  ^  wianlpec  Bnrcao  The  Finaaefai  Time*  have  also  received  rights  and  stock  confidence  of  toe  public  in  a  very  Liabilities  have  been  reduced  by  the  Power  Commls.Rlon  of  toe  City  of 

Toval  of  the  Board  of  Railway  “^®  ^  Winnipeg.— At  a  price  which  has  privileges  worth  about  $17,000,000.  unusual  degree.  We  can.  I  toftik,  cutting  accounts  payable  and  ac-  John  states  that  the  Commls- 

amlssloners  for  Canada.  ^  .  reserve  not  been  revealed  toe  E.  J.  Bawlf  And  the  end  is  not  yet.  Even  since  look  forward  to  a  future  so  glorious  crued  expenses  from  $15,660  to  $6.4o7.  gjgg  has  8,110  customers  who  used 

tolle  it  -was  realized  that  this  Is  ^  .  Co.,  Ltd.,  have  acquired  the  grain  the  slump  began  on  say  October  first,  that  even  the  achievements  of  the  - -  11,047,869  k.w.h  during  too  year. 

egulatlon  -which  does  not  apply  jg_yjg_  „  balance  of  $27  940  to  be  business  carried  on  In  western  Can-  the  ilhrldends  payable  on  our  stocks  present  will  then  seem  Bmall.  And  DEFINITE  DENIAL.  There  is  a  private  concern,  as  well, 

my  other  service  operating  under  g^^gj  ^g  gurplus  The  profit  and  ’’Y  Peterson  Company,  ac-  have  Increased  about  $1,600,000  and  let  us  never  forget  that  every  exten-  Winnipeg. — James  A.  Ulcharson,  serving  the  territory — too  New 

Railway  Act  nor  to  other  under-  .  account  now  stands  at  $35 155  according  to  the  announcement  made  we  have  received  rights  with  a  value  sion  of  our  business  is  an  extension  president  of  toe  James  Rlcha-dson  Brunswick  Power  Co. 

ngs  seeking  capital  In  Canada.  _  ’  '  here.  This  business  was  recently  even  in  these  markets  of  $1,100,000.  of  service  and  blessing  to  humanity.”  &  Sons,  Limited,  issued  the  follow-  - 

/as  Imperative  that  there  should  -nm'pvn  purchased  by  toe  Paterson  Co.  from  No  Losses  by  Permanent  Investors  -  ing  statement:  _ 

10  further  delay  In  securing  au-  AnAMiiJSU  waiek  unwna  “i®  Malden  Elevator  Co.  "To  Imagine  that  Joss  was  caused  RECORD  YEAR  FOR  WINNIPEG  “No  change  whatever  has  been 

ity  to  increase  toe  company’s  lusimci  itUAD9  Branch  offices  are  operated  in  to  any  except  those  carrying  shares  Winnipeg  —  Building  extensions  made  in  the  conduct  or  ownership  *  ^ 

tal  In  view  of  tho  large  con-  Winnipeg.  —  Announcement  was  eight  western  cltlee,  Regina,  Moose  on  margin  because  market  prices  in  and  industrial  growth  in  Winnipeg  of  any  branch  of  our  business."  T 

ctlon  programme;  hence  the  bill  made  here  that  a  syndicate  composed  jaw,  Brandon,  Saskatoon,  Medicine  1929  marched  up  a  hill  and  then  and  toe  Province  of  Maiiltoba  for  The  statement  was  given  as  a  de-  At  *11 

proceeded  with.  It  received  of  Wood,  Gundy  &  Co.;  A.  E.  Ames  &  Hat,  Swift  Current,  Calgary  and  Ed-  marched  down  again.  Is  to  remind  me  1930  hold  promise  of  a  record  year,  finite  reply  to  a  report  that  nego-  jy*  -  t  ar* 

11  assent  on  toe  1st  of  May,  1929.  Co.  and  toe  Royal  Bank  of  Canada  monton.  It  is  stated  that  direct  how  an  old  friend  told  me  mournful-  Already  permits  for  two  buildings  tlations  were  being  conducted  with  (Q,lt0  ifinSttCtdl  (S-ttlKS 
088  additions  to  toe  company's  had  been  awarded  an  issue  of  $1,900,-  wire  services  will  be  maintained  in  ly  some  yeafs  ago  that  he  had  lost  total  over  $6,000,000  while  there  are  A.  E.  Pierce  and  Co.,  for  the  sale  of  Men-trsef  oftHAoa  Taranto 

t  in  1929,  amounted  to  $30,529,-  000  Greater  Winnipeg  Water  District  the  branch  offices  with  all  princi-  over  a  million  dollars  during  toe  pre-  quite  a  large  number  of  permits  in  stock  and  bond  branch  of  the  Jas.  _  _  _ 

exceeding  the  previous  year  by  5%  bonds,  due  February  16,  1970.  pal  exchanges.  ceding  twelve  months.  When  I  re-  the  $100,000  class.  Richardson  and  iSons  firm. 


ough  the  House  of  Commons  a  Willard’s  Chocolates,  Ltd.,  a  good  Ruva  Oram 

se  was  added  providing  that  no  improvement  in  the  company  s  fi-  £.  J.  Bawlf  Buy*  Uwn 
le.  sale  or  other  disposition  of  its  position  was  shown.  Dur-  BuSUie**  Of  Pate 

itol  stock  could  be  made  by  the  ‘“S  ‘h®  _ 


eaay  occupy  ‘ 1  shinTiinir 
We  have  a  ©reased  from  $8,005  to  $21,900.  Other  nags  ^ 


16.351,693  13, 474. 465 


A  DEFINITE  DENIAL. 


Winnipeg. — James  A.  Ulcharson,  serving 


11,047,869  k.w.h  during  toe  year. 
There  is  a  private  concern,  as  well. 


territory — too 


I  Saw  It  In 
She  IFmanrfal  Stmes 
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HECEIHCONlllACI  Coorf^r  7?r.  Compamc-  S.rSS’Siiw  HOimei  HOUSE 

mniovESflimM  .  coni:^«,  acqoires  jaiks 

ROBERT  MTCHEU-  s:„”"£5?rs;'S=  »“  HOWIISIIN  BRASS 

-  ber  Co.  (United  States)  and  Good-  stock  is  6.09%  and  on  the  latter  moQjeQt  jiig  country  Is  ra/pldly  ao-  ,  - ,  , 

Eaminn  Forecast  For  Year  year  Tire  and  Rubber  Co.  (Canada),  6.69%.  The  percentage  of  profits  to  P„,od  which  p.o-  Eq«K«bl®  Securities  Announces 

Places  Them  in  Nekbbor-  in  their  respective  terrl-  price  of  the  CanadlM  company  was  nj,geg  ^  constructive  as  was  Purchase  and  PubKc  Offer- 

riaces  i  nem  in  iv^noor  torles.  As  these  companies  are  12.9%  and  that  of  the  United  States  y,-  r,eriod  of  a  voar  and  two  vears  •  ..  t  ^  r>  * 

hood  of  $4  a  Share  closely  affiliated,  produce  similar  company  12.3%.  Net  tangible  assets  prior  to  the  stock  market  panic.  ****  **  Later  Date 

-  '  products  and  enjoy  International  of  Goodyear  (Canada)  stood  at  $60  when  the  movement  actually  starts  -- 

NEW  UNIT  OPERATING  !  trade,  a  comparison  of  their  position,  per  share  and  those  of  the  United  gn  gorts  of  reports  and  rumors  may  HAS  STRONG  BOARD 

_  I  as  revealed  In  the  latest  annual  States  company  at  $40  per  share.  be  expected.  These  reports  and  these  _ 

SaU  of  Watson  Iron  Works  Pro-  statements  Issued,  Is  of  Interest.  The  United  States  company  had  se-  rumors  should  be  carefully  examin-  ComiMUiy  is  Family  One  of  65 

^  ^  A  ”  A  <1^  Goodyear  of  Canada  earned  $46.46  curltles  ahead  of  the  common  ed  and  analyzed.  If  the  Individual  StonHinir  Onerates 

perty  Arranged  at  Very  Sabs-  per  share  on  Its  preferred  stock  last  amounting  to  $166,119,862,  and  the  owner  of  stocks  cannot  analyze  his  Years  Standing  ma 

factory  Figure  and  Strengthens  year,  while  Goodyear  of  U.  S.  earn-  Canadian  company  only  $8,699,800.  own  securities  as  he  should.  It  will  a  New  Modem  Want  in  Tor- 

Workinir  Posi  tion  ^  $33.59.  Both  pay  7%  In  dlvl-  The  bonds  of  Goodyear’s  Cotton  sub-  be  the  prudent  and  wise  thing  for  onto— To  Extend  Operations 

^  I  dends.  Goodyear  of  Canada  earned  sldlary  amounting  to  $1,046,000,  have  blm  to  turn  to  such  agencies  as  _ 

rr,.  vfu  $21.94  per  share  on  Its  common,  as  been  redeemed  since.  through  their  study  and  their  know-  ,  j  M/.qwPPnPv  nresldent  of  the 

The  outlook  for  The  Robert  Mlt-  jg  34  pgj.  gjj^j.^  jjgj.  .forking  capital  of  the  ledge  are  In  a  position  to  Inform  aa/inHMM  rnrnnratlon 

™  1.  company.  _  Goodyear  of  Can-  American  compan^y  Is  more  than  11  him  accurately.  By  so  doing  he  will  Mnnlr^rand  Toronto 


Earnings  Forecast  For  Year 
Places  Them  in  Neighbor¬ 
hood  of  $4  a  Share 

NEW  UNIT  OPERATING 


Working  Posi  tion 


Goodyear  Tire  Companies— 
a  Comparison 


MONTREAL  HOUSE 
ACQUIRES  JAMES 
MORRISON  BRASS 


Purchase  and  Public  Offer¬ 
ing  at  Later  Date 

HAS  STRONG  BOARD 

Company  is  Fsunily  One  of  65 
Years  Standing  and  Operates 
a  New  Modem  Rant  in  Tor¬ 
onto— To  Extend  Operations 

J.  L.  McSweeney,  president  of  the 


- -  .  .  _ _ uumyauj-.  wjuuj'car  ui  v^au-  Auiciivau  vuiuyauj  lo  —  uim  accurately.  JOy  BO  OOlDg  ne  will  Mnnlrool  nnil  Toronto  an- 

agaln  improved  by- the  completion  of  distributed  $10  per  share  during  times  that  of  the  Canadian  company,  gave  himself  much  trouble,  much  K  hive  Sulred  She 

the  year  and  the  United  States  pays  approximating  $116,000,000  against  annoyance,  much  worry,  and,  last  "°®®®MorrUon  SulactS- 


Railway  for  passenger  car  equipment  |  dividends  at  the  rate  of  $5.00  per  I  $10,000,000. 


and  fittings. 

It  Is  understood  that  The  Mitchell 


The  records  In  1929  of  the  two  capital  which  he  has  Invested. 


It  Is  understood  that  the  Mitcneii  current  price  of  Goodyear  of  {companies  In  tabular  form  Is  as  fol- 

Company  has  mad^ery  satisfactory  Canada  common  Is  170,  as  compared  |  lows 
progress  during  1929,  and  a  forecast 

of  earnings  for  the  period  will  prob-  (Goodyear  (Canada)  Goodyear  (U.S.) 


TS  St  Z  Ja^es  Momson  Brass  Manufactur- 
retain  Intact  the  company,  Idmlted,  of  Toronto, 
capital  which  he  has  Invested.  company  has  been  in  business 


Company 


at  St.  Laurent. 


(Goodyear  (Canada) 

Goodyear  (U.S.) 
$  17.364.662 

$  538,741 

$  6,666,172 

$  1,333,000 

$  6,267,199 

$  7,343.013 

$  26,638.613 

$45.45 

$33.69 

$21.94 

$  9.34 

$10.00 

$  6.00 

$  1,046.000 

$  67,708.971 

$  7,653,800 

$  79,618.700 

Common  stock  (N.  P.  V.)  (shares)  . 

133,300 

1,398.139 
$  17,792,181 

Net  working  capital . .  ... 

$  9,965,223 
$22,465,847 

$116,913,663 

$243,282,016 

$  4,398,847 

$  8,402,739 

$170 

$76 

Yield  on  distributions . 

P.C.  profit'  to  price . 

Net  tangible  assets  behind'  each  common 

share . 

Securities  ahead  of  common  stock  . 

12.9% 

$60.00 
$  8,699.800 

6.69% 

12.3% 

$40.00 

$166,119,853 

of  the  new  foundry,  which  came  Into  ■n.cporung  upon  as  ine  uiggesi  purities  Corporation,  Limited,  aim 

operation  oiily  on  January  1st  last,  - - -  y®®*"  In  tramways  and  autobus  trans-  on  the  board  of  directors  of  Morrison 

this  forecast  can  be  considered  all ;  p— — —  — — — — — — — — — i^®  Brass  Corporation,  Limited,  which 

the  more  satisfactory.  i  £ew.  •  has  been  formed  to  take  over  the 

Present  operations  at  the  new  XC  Montreal  Tramways  Commission,  james  Morrison  Brass  Manufactur- 

foundry,  and  business  on  the  books  jf\ CCO  VJOCrO  emphasizes  that  traffic  congestion  Is  ing  Company,  Limited,  are  such  out- 

indlcate  that  this  new  unit  will  fully  *  m  *  .  9  3  making  efficient  operation  more  and  standing  Canadian  business  and  fln- 

justlfy  its  construction,  and  that  Its  #  hftt _  more  difficult  imd  although  rerout-  anclal  men  as: 

efficiency  may  be  expected  to  find  cCJf  M  #£C«C  Inga  are  planned  further  to  Improve  j)_  jj_  McDougall,  director,  Mclnr 

reflection  In  the  current  years  earn-  .  movement,  the  solution  will  not  tyre  Porcupine  Mines,  Limited,  dlrec- 

Ings.  By  O,  B.  SERVER,  In  The  Investment  News,  Chicago.  nf  Electric  Co.  of  Canada, 

Liquidate  Frozen  Assets.  of  the  metropolis  transport  system.  Limited;  J.  H.  Sherrard,  chairman 

Announcement  of  the  sale  by  The  . .  . .  passengers  were  carried  by  ^be  board,  Simmons,  Limited.  pre- 

Robert  Mitchell  Company  of  the  real  Investors  who  follow  closely  fl-  on  a  per  share  basis,  the  earnings  carg^nd* sldent.  Consolidated  Pipe  Co..  Lim’t' 
estate  formerly  occupied  by  The  John  nanclal  news  day  by  day  wonder  of  the  corresponding  quarter  of  the  ®^=  Pylf®-  vice-president 

Watson  Iron  Works  is  of  nartlcular  vrhence  the  many  Items  that  appear  previous  year.  His  announcement  previous  twene  months,  the  wayagamack  Pulp  &  Paper  Co.,  Llm- 
interest  as  It  is  understood  that  the  Public  prints,  or  that  are  circu-  carrleii  the  Information  that  all  °°  shows.  Last  year  250,-  vice-president,  Wabasso  Cotton 

sale  nrlce  of  the  property  Is  In  ex-  mouth  to  mouth,  origin-  plants  w-ere  scheduled  for  full  oper-  revenue  passengers  were  Co.,  Limited;  J.  L.  McSweeney,  presi- 

cess  of  the  figure  ^  which  the  John  Scarcely  a  day  passes  by—  ation;  and,  in  addition,  that  several  ^  t**®  Equitable  Securities  Cor- 

Watson  Company  was  absorbed  Into  particularly  true  departments  were  working  overtime  506,621  In  1928.  Of  last  year  s  pas-  poratlon.  Limited,  vice-president. 

The  .Mitchell  Or^nization  Including  when  a  broad  swing  is  on  —  but  on  Saturdays  to  keep  up  with  the  ®®°*®”’ Y®*"®  MacKinnon  Steel  Corp.,  Limited; 


for  over  66  years  as  a  family  con- 

MnMTDIi  AI  TDAM  ®®i^ 

lllvll  1  ACnL  1  Anlll  panles  in  Canada  manufacturing  in  a 

^  large  way,  cast  iron,  gteel  and  brass 

CHAW  Dll  VmMIIIi  C  valves  of  all  descriptions,  high  qual- 
011 VTT  Au  f  Cll  UIjIJ  ily  brass  and  bronze  for  pulp  and 
«  nwaiw  PaP®r  Plants,  locomotive  and  marine 
kKI'Ak  A  I  |l  Vll|  equipment,  power,  plumbing  and 
lllj  V  vlll/  liLi  I  JuL  heating  products,  and  gauges  for 
______  steam,  air  and  water  services. 

9l5|669,911  Against  514,-  Duncan  streets  In  Toronti^ 

938,678  in  1928  where  production  can  be  greatly  In- 

________  creased  over  what  was  posslbi©  In 

SUBWAY  EMPHASIZED  ^**® 

on  Adelaide  street  for  many  yegrs. 

_  ..  . ,  .  Associated  with  the  Equitable  Se- 

Reporting  upon  1929  as  the  biggest  gm-jtles  Corporation,  Limited,  and 
year  in  tramways  and  autobus  trans-  tjje  board  of  directors  of  Morrison 
portatlon  in  Hie  history  of  the  city,  grass  Corporation,  Llnflted.  which 
J.  F.  Saint  Cyr,  president  of  the  jjgg  formed  to  take  over  the 
Montreal  Tramways  Commission,  james  Morrison  Brass  Manufactur- 
emphaslzes  that  traffic  congestion  Is  Company,  Limited,  are  such  out- 
making  efficient  operation  more  and  standing  Canadian  business  and  fin- 
more  difficult  and  although  rerout-  anclal  men  as: 

Ings  are  planned  further  to  Improve  j).  H  McDougall.  director,  Mcliv- 
car  movement,  the  solution  will  not  tyre  Porcupine  Mines,  Limited,  dlrec- 
be  attained  until  subways  form  part  tor  English  Electric  Co.  of  Canada, 
of  the  metropoills’ transport  system.  Limited;  J.  H.  Sherrard,  chairman 


■  More  ipassengers  were  carried  by  board,  Simmons,  Limited,  pre- 

Investors  who  follow  closely  fl-  on  a  per  share  basis,  the  earnings  ^^®  ^otitr.eal  Tramways  Co.  street  gjdent.  Consolidated  Pipe  Co.,  Limlt- 
inclal  news  day  by  day  wonder  of  the  corresponding  quarter  of  the  and  autobuses  In  1929  than  In  g^.  jag.  w.  pyke,  vice-president 

lienee  the  many  Items  that  appear  previous  year.  His  announcement  previous  twelve  months,  the  wayagamack  Pulp  &  Paper  Co.,  Llm- 


what  all  sorts  of  reports  and  ru-  demand. 


all  physical  assets  aj»d  goodwill.  ^rhat  all  sorts  of  reports  and  ru-  demand.  On  the  face  of  such  a  “trnm®  director 

It  uM.il  he  recfdled  that  The  John  ®*'®  circulated  with  a  view  of  statement  the  average  Individual  na-  compared  with  223.355,996  by  tram-  Brazilian  Traction,  Light  &  Power 

»'at son  Iron  AVarks  was  purchased  t*^® the  selling  of  turally  was  inclined  to  consider  It  ^ay  and  14,160,625  by  autobus  In  Co.  Limited,  director.  National  Trust 


Watson  Iron  AVoirks  was  purchased  or  lue  sen  us  01  y  was  inciinea  to  consiaer  u 

hv  The  Robert  Mitchell  Comnanv  securities,  and,  of  course,  of  Influ-  a  bullish  piece  of  news,  and  many 
Sm^time  ago  The  con^lidaUo'^  of  Quotations.  were  Infl^nced  to  buy  additional 

the  AVatson  Comioany  into  the  Mit-  assumed  that  these  ru-  stock,  rather  than  sell  that  which 

chell  organization  now  being  com-  ^r®  promulgated  for  the  guid-  they  ttenovmed  _  '  ^ 


curitles,  and,  of  course,  of  Influ-  a  bullish  piece  of  news,  and  many  1928.  Company,  Limited;  Harold  F.  Rit- 

cing  prices  and  quotations.  were  influenced  to  buy  additional  Gross  receipts  of  the  Montreal  ^hle,  president,  Harold  F.  Ritchie  & 

If  it  be  assumed  that  these  ru-  stock,  rather  than  sell  that  which  Tramways  Co.  In  1929  were  $16,669,-  qq  Limited,  president  International 


912;  expenditures.  $15,541,695  and  proprigtaries.  Limited;  Alfred  Rog- 


Dlete  the  sale  of  this  real  estate  not  information  of  those  Inter-  But  how  did  that  statement  act  the  surplus,  $128,317.  The  gross  re-  ers^  president,  the  Ellas  Rogers  Co., 

only ’liquidates  a  froean  asset,  but  ®®*®f A  n  upon  the  market?  The  stock  of  that  celpts  were  made  up  as  follows:  Limited,  president,  8t.  Marys  Cement 


materially  strengthens  the  working  the  had  already  gone  down  Passenger  receipts  (tram- 


Co.,  Limited;  J.  H.  Black,  vlce-presl- 


canital  position  of  the  Robert  Mit-  '^®  a*^™ttt^  they  fall  far  short,  some  20  points.  It  seemed  headed  ways) . $14,132,165  Spruce  Falls  Power  &  Paper 

P  P  for  In  many  instances  they  not  only  further  down.  ^Tlc.tool^  nr  nr-- 1  Paeocmrai.  ronaintci  tantn-  1 » .  ...j,  j, — * —  rr — _ji__ 


‘'^OneStTonTat  the  new  foundry  of  ®’‘®  ”»‘s’eadlng  but  misguiding.  The  I  resting  the  reactionary  tendency.  buses) : 
?  National  Bronze  unit  at  St.  Lu-  «y®®!.‘®!^  ®®®Y7i®l  ll ‘?®  I’i®  “  “®'y  tramways 


rent  are  understood  to  he  on  a  satis-  ”’®^‘^®  i^®Pl'-®®  t^ese  be  asked  wh£  The  answer  may 

fartnrv  bagis  The  ’aew  eouinment  is  u®  ^ound  In  the  psychology  of  the 

fullv  un  to  exnectatiionB  and  present  Whatever  the  motive  may  be,  the  human  mind.  Alert  professionals  Freight  receipts  . 

indicatfois  potat  to  “nSy  oS  investor-the  buyer  of  stocks  ac-  asked  themselves  why  should  such  Freight  car  rental 

tion  when  all  equipment  now  on  ^^vely  traded  in  particularly  on  the  a  statement  come  out  If  everything  Car  advertising.  . 

order  is  installed.  York  Stock  Exchange — should  v^as  all  right?  They  sold  short  In-  Miscellaneous  recel 


But  Instead  of  ar-  Passenger  receipts  (auto- 
ctlonary  tendency,  buses) :  Bus  rates  . .  . . 
•  slipped.  It  may  Tramways  rates  . .  .  -  . . 


Co.,  Limited,  director,  Canadian 
620,679  General  Electric  Company,  Limited. 
658,395  The  business  of  the  James  Morrl- 

-  son  Brass  Manufacturing  Company, 

$  1,178,974  Limited,  up  to  this  time  hM  been 


AAThatever  the  motive  may  he,  the  human  mind.  Alert  professionals  Freight  receipts .  101,337  almost  entirely  confined  to  Toronto 

ivestor — the  buyer  of  stocks  ac-  asked  themselves  why  should  such  Freight  car  rental .  4,027  and  the  neighborhood.  With  the 


HIGHER  EARNINGS 
DUKE-PRICE  POWER 


New  York  Stock  Exchange — should  v^as  all  right?  They  sold  short  In-  Miscellaneous  receipts. 
think  twice  before  accepting  rumors  stead  of  buying,  and  ultimately  cov-  Unredeemed  tickets  (b)  , . 
or  reports  at  their  full  value.  Some-  ®r7^  their  commitments  some  thirty  int.  on  Contingent  Fund. . 
tiqjfes  It  is  not  merely  a  rumor,  but  Points  lower. 

a  statement  emanating  from  an  of-  More  recently  President  Everltt  Total . . 

ficer  of  the  corporation.  His  name  of  Montgomery  Ward  &  Company  Expendl'tures  were  made 
may  or  may  not  be  mentioned,  but  stated  that  while  the  year’s  final  re-  lows: _ 


Iscellaneous  receipts.  ..  194,799  available  In  the  new  plant  of  the 

iredeemed  tickets  (b)  . .  60,843  company,  it  is  the  intention  of  the 

it.  on  Contingent  Fund. .  27,497  interests  which  have  become  Identi- 

-  fled  with  the  business  to  greatly  ex- 

Total . .  ..$16,669,913  tend  the  scope  of  its  operations. 

Expenditures  were  made  up  as  fol-  it  ig  understood  that  there  will  he 


the  circulation  of  such  a  statement  suits  might  not  show  quite  as  well 
unquestionably  influences  the  mind  ®®  1928,  they  would  he  found  sat- 


ws: —  a  public  offering  of  securities  In  con- 

Operatlng  expenses  and  taxes,  $7,-  nection  with  this  business  at  a  later 


Net  Income 


_  unquesuonaoiy  iniiuences  tne  mma  .ix  mey  woma  oe  louna  sai-  4go,020;  operating  profit,  $61,967;  date 

ACi...  rt  •  *:  of  the  prospective  Investor,  and  Isfactory.  But  professional  traders  malntpnancfi  nnd  mnewnlg  fund  *3-  ®®^® 

Depre^bon  leads  him,  not  infrequently. 'to  go  instead  of  buying  more  Montgomery  ?  ^a 


$1.54  on  Common  Stock-  agalL^S^s  Zn  herj^dSn^^Ie  wlrd"  stock  on  ThaV"=rn^  $T2JJ^3V3^re^ls/^^^^^^^^^^  TAT!:!!!  DADNDn 

$64,404,791  Assets  trader  in  stocks,  therefore,  cannot  fn ^fbe k’n?!!?!’ l^tLest on  additions,  $703,-  tAlLLLI  fcAKNCU 

_ _ _  be  cautioned  too  frequently  against  were  they  Justified  in  the  light  of  ag,.  _ _ 

The  financial  statement  of  the  rumors  $10.’618  financing  expenses!  $18l!43i*’  (9^0  STflflf 

Duke-Price  Pmver  Co.  for  1929  ^  SnL to  uav  the? ~Zpn7dTv  ®*ty’s  rental  DU  '  A  jlUtA 

shows  a  good  increase  In  revenue  Q®-  i?.  ®  ,  4  IL  -  - 

over  the  previous  year,  being  up  As  an  illustration  how  investors  ^  its  common  stock  In  the  fu-  vravviMimwmvjv  ,,, 

from  $3,874,063  to  $4,106,838.  maybe  influenced  against  their  best  ®  fFI  Tlf  ITNITTINI!  ManagCmMt  V^lh  Re- 

Net  income  available  for  bond  In-  judgment  there  may  be  cited  that  ®h®r®  looks  relatively  cheap.  vUillv  AAll  llAll  suits  Achieved  m  Past  Year 

terest  amounts  to  $3,437,984;  after  instance,  late  last  summer,  when  Another  Illustration.  iik<a  Since  Reorsanization 

deduction  of  bond  interest  of  $2,-  the  president  of  a  well  known  radio  Another  illustration  of  the  pccu-  U|/||LI  IV  C  U4|  _ 

217,104  and  other  interest  of  $325,-  corporation  unequivocally  statedthat  har  way  In  which  official  state-  1  llUllll}  «pi«/aO*tA  ..  ..  ~ootinir  nf  rofpiii 

988,  there  is  left  a  balance  of  $894.-  his  corporation  was  not  contemplat-  m®nt  sometimes  react  upon  the  _  A' 

891,  from  which  $574,563  for  depre-  ing  splitting  Its  stock.  Quite  natur-  stocks  of  a  corporation  may  be  seen  ^  „:4,l  Z 

ciation  was  deducted,  leaving  a  bal-  ally  such  a  statement  coming  from  In  what  happened  to  Schulte  Retail  P>f««dent  GoMon  A^apates  holders  were  presented  with  the 


Duke-Price  Power  Co.  for  1929  ®  corporauon  may  expect  10  ->444.  uuai  «  i^^ompany  win 

shows  a  good  increase  In  revenue  ifa  ?®'i,^®*^4l.^  Y*' 

over  the  previous  year,  being  up  As  an  illustration  how  investors  ,  stock  In  the  fu- 

from  $3,874,063  to  $4,106,838.  maybe  influenced  against  their  best  1  1  or  ® 

Net  income  .available  for  bond  In-  judgment  there  may  be  cited  that  ®®®re  looks  relatively  cheap, 
terest  amounts  to  $3,437,984;  after  instance,  late  last  summer,  when  Another  Illustration, 

deduction  of  bond  interest  of  $2,-  the  president  of  a  well  known  radio  .  Another  illustration  of  the  pccu- 
217,104  and  other  interest  of  $325,-  corporation  unequivocally  statedthat  way  In  which  official  state- 
988,  there  is  left  a  balance  of  $894,-  his  corporation  was  not  contemplat-  bient  sometimes  react  upon  the 


CELTIC  KNITTING 
PROFITS  $15,841 


Favorable  Business  Turn¬ 
over  in  Current  Year 


ance  of  $320,327  to  he  added  to  sur-  the  head  of  the  corporation  could  Stores.  One  year  ago  Schulte  Stores  Favorable  Business  Turn-  “rst  annual 

plus;  total  surplos  now  amounts  to  not  hut  have  its  effect  and.  coming  was  paying  dividends  on  Its  stock.  over  in  Current  Year  ^NefnroflLs  amounted  to 

$778,118.  as  It  did  last  summer  when  the  bull  The  stock  started  down,  and  soon  _  90th  last.  Net  profits  amoumea  to 

Net  income  after  all  charges  and  movement  was  at  Its  peak,  it  fur-  the  report  came  that  this  dividend  t  *1,0 /i-iMy.  f?4o’nof’ 

depreciation  is  equivalent  to  $1.54  ther  stimulated  and  advanced  quo-  might  he  cut  or  possibly  passed  en-  fnr^thp  $113,986  for  ^,1^*®,  ’ 

per  Share  on  the  common  stock,  as  tatlons  on  the  stock.  And  yet  within  tirely.  It  was.  of  course,  merely  ®t®-;  ^h®*-®  w®® 

compared  with  $1.19  last  year.  64 hours  after  this  official  had  made  rumor,  for  nobody  at  that  time,  not  nhnLa® 

The  balance  sheet  shows  total  the  above  statement,  his  board  of  even  the  directors  of  the  Schulte  Re-  ?,  per  share  on  the  class  A 

assets  of  $64,404,791,  as  against  directors  actually  did  split  the  stock  tall  Stores  themselves,  knew  what  added  profit  on  stock  of  the  company. 

$63,641,438  in  1928;  fixed  assets  are  four  for  one.  Did  he  know  what  action  they  might  take  weeks  hence,  machinery,  amounting  to  Current  assets  of  $512,246  and 

down  from  $60,892,218  to  $59,932,-  was  going  on  in  his  corporation?  However,  it  so  happened  that  David  ®' profit  for  the  current  liabilities  at  $126,118  Indl- 

990;  a  new  item  appears  this  year:  May  Be  Honest  Statement*  Schulte  was  reported  to  have  said  of  $15,841.  D^uction  of  Inter-  cated  net  working  capital  of  $386,- 

investment  in  and  advances  to  af-  There  are  times  when  official,  or  that  ihusiness  was  good,  and  there  ^  i  ai 

filiated  company,  not  consolidated,  semi-official,  statements' may  be  the  was  every  reason  to  believe  that  it  dmdend,  $4,650,  left  a  balance  of  $9,-  The  president,  Alme  G-ofmon. 
$1,121,848.  honest  statement  of  the  official  glv-  would  not  merely  continue,  but  in-  ^45.  The  balance  as  at  lat  January,  expresses  himself  as  well  satlsflM 

Current  assets  are  slightly  down  Ing  It.  But  even  then  the  profes—  crease  during  the  remainder  of  the  1929,  was  $17,287,  and  with  this  ad-  with  the  results  achieved  during  the 

to  $1,254,659;  the  liabilities  show  an  sional  stock  trader,  ever  scrutlniz-  year.  He  added  that  neither  he  dl«on  there  Is  shown  a  total  profit  period  since  organization  of  the  new 

Increase  in  accounts  payable,  from  ing  with  a  microscope,  not  merely  nor  his  executives  looked  for  any  nnd  loss  balance  In  the  current  re-  company  was  effected.  Business  was 

$1,266,483  to  $1,771,505;  funded  discounts  such  a  statement  but  pro-  material  reduction  In  the  volume  of  Port  of  $26,632,  as  Indicated  in  the  active  during  the  greater  part  of  last 


debt  totals,  $40,328,000;  common  ceeds  sometimes  in  exactly  the  op-  business  then  transacted.  But  ultl-  following  table, 
stock,  $21,000,000,  and  surplus  is  up  poslte  way  expected.  mately  Schulte  Retail  Stores  passed 

to  $773,118.  Late  last  spring,  for  example,  the  the  dividend  ;  the  stock  went  tobog-  chTnery . $  9,441 


year,  Ibut  was  affected  to  some  ex- 1 
tent  by  the  disturbed  condition  of  j 
the  wheat  market.  A  return  to  nor-  j 


chairman  of  a  well  known  automo-  ganlng  until  it  reached  around  a  Profit  on  sale  of  machinery  . .  6,’400  conditions^ 


The  Financial  Times  reaches  a  bile  corporation  came  out  with  a  |  level  somewhere  around  $6  to  $7  a 
class  of  people  who  are  interested  statement  that  the  net  earnings  of  share  after  having  been  quoted 
and  able  to  buy  investment  seenri-  his  corporation  for  that  particular  above  $45. 


Deduct: 

Interest  on  bank  loans.. 


quarter  would  exceed  considerably.  It  goes  without  saying  that  If  an  initial  dividend .  4,650 

' _ :  -'^L_  -  ■  official  of  a  corporation  does  not  itninn,..  -  tToTI 

_  know  what  is  going  on  In  his  cor-  Balance  ist'.ian.' 1929  11  ii’.zsi 

'  ^  poratlon,  who  will?  At  the  time  - 

II  Mr.  Schulte  said  that  business  was  balance . $26,632 


progress,  said  Mr.  Geoffrlon. 

Disher  Steel  Report 

Earnings  Of  $129,324 

Toronto  Bureau  The  Financial  Times 

Toronto. — ^A  net  operating  profit 
of  $129,324,after  deducting  manurac- 


increaslng  and  that  there  was  no  _  The  remarks  of  President  E.  P. 

I  reason  for  anticipating  a  decrease.  ?ord®“  .*9. '‘b®  shareholders  are  in  She!®ex5enre’s.  but 


rather  the  opposite,  vrxAivisaio  *1^-.  vor 

must  have  been  aware  that  with  Your  directors  considered  it  ad-  p®®:,Y®!,  f„whi 

threatened  price  cuttings  wars  there  visable  last  year  to  form  a  sub-  ygp  ®  ended  3lS  Dwembe!^^!i’92?  De! 
was  developing  a  seriousness  which  sldlary  company  under  the  name  of  y®^  ®°“®“ 

could  not  he  entirely  ignored  or  dis-  "Nordic  Hosiery.  Limited,”  to  de-  tiin  fnr 

regarded.  velop  the  production  of  women’s  full-  fJ?!®!®?  nlfu  Z 

All  of  which  leads  one  to  con-  fashioned  hose.  A  suitable  site  was  ni 

elude  that  the  trader  in  stocks,  or  obtained  at  Granby,  P.  Q..  and  a  pref®r®“®®  ®^®«  -eirr" 

the  Investor  who-buys  stocks  for  modern  factory,  designed  to  meet  the  “®  ^®'®’'®“®®  * ®“^. 

their  income  yield,  should  be  ever-  requirements  of  the  full-fashioned  Y®®  ®®fa’ "  eg  Tn  coStlon 
lastingly  on  his  guard,  and  should  Industry,  was  erected.  Machinery  Is  ®  alteraUon  In  canltal  structu-e 
not  at  any  time  take  It  as  “gospql  now  practically  all  Installed  and  and  $79,812  was  written  off  £ood- 
truth  ’  that  this  or  that  is  the  case  production  commenced  about  De-  making  balance  for  the  year 

He  should  inrestipte  and  await  de-  cemher  15th  last.  It  Is  confident  y  jg  ggg  ^g  balance  brought  for- 

velopments  The  investor  who  buys  expect^sd  that  earnings  from  this  ^grd  from  the  previous  year,  after 

stocks  while  he  does  not  expect  branch  will  begin  to  accrue  next  adjustments  was  $70,156,  the  total 

capital  enhancement  has  invested  year .  balance  carried  forward  was  $80.- 

his  8urplu.s  funds  in  those  stocks  for  “While  It  is  difficult  to  predict  the  15J 

whatever  Income  they  may  bring  to  volume  of  business  that  may  be  ex-  The  balance  sheet  shows  current 
him  in  the  shape  of  dividends.  No  pected  this  year,  your  directors  are  assets  of  $194,805,  as  against  cur- 
one  ever  was  harmed  In  taking  a  pleased  to  report  that  business  so  rent  liabilities  of  $49,052,  making  the 
j  side-line  attitude;  biit  a  great  many  far  has  opened  up  better  than  was  ngf  working  capital  $145,763.  Fixed 
were  harmed  financially  by  rushing  anticipated,  and  the  volume  of  orders  assets  stood  at  $220,784,  less  depre- 
m  where  keen  professional  observ-  on  hand  Is  In  excess  of  the  same  elation  of  $67,794,  or  $152,990;  de¬ 
fers  dared  not  to  tread.  period  In  1929."  ferred  charges  $1,408  and  goodwill 


must  have  been  aware  that  with 


officials  as  follows: 


Facts 
about  the  Diamond 

We  miglit  cite  many  interesting  facts  about 
tke  origin,  cutting,  polisking  anJ  setting 
of  tbe  Diamond  ...  did  we  not  believe 
tbat  tbe  most  important  fact  to  tbe  pur¬ 
chaser  of  an  Engagement  Ring  is  tbe 
assurance  of  quality  and  value.  ^ 

It  bas  become  an  established  fact, 
through  several  generations,  tbat  tbe 
values  offered  in  Diamond  Eogagement 
J^angs  at  !Rirbs  can— 

not  be  surpassed.  MD  MB/ Mb  l9 


could  not  he  entirely  ignored  or  dis¬ 
regarded. 

All  of  which  leads  one  to  con- 


ers  dared  not  to  tread. 

I  Policy  More  Widely  Adopted. 

!  During  the  past  several  years  the  SURPLUS  FOR  WATERWORKS.  204. 

'  corporations,  be  It  said  to  their  Saskatoon.  —  The  water  works  de-  The  amount  of  class  A  preferred 
i  credit,  have  more  widely  adopted  partment  at  Saskatoon  shows  a  net  outstanding  was  15,000  shares 
I  the  policy  of  Issuing  earnings  state-  surplus  for  the  year  1929  of  $31,717.69  which  are  given  a  valuation  of  $315,- 
'  ments  not  only  quarterly  but  month  as  compared  with  $18,661.64  for  1928.  000,  while  22,600  shares  of  common 
by  month.  By  so  doing  the  public.  The  revenue  for  the  year  was  $214,-  outstanding  are  given  a  valuation  of 
I  the  Investor,  their  own  stockhold-  241.16.  $105,000. 


ferred  charges  $1,408  and  goodwill 
$200,000.  Total  assets  were  $549,- 
204. 

The  amount  of  class  A  preferred 


Drury  &  Co 

INVESTMENT  BANKERS 

Montreal 


360  St.  James  Street 


HArbour1254 


JOHN  J.  FITZGERALD 

limited 

Investments 

U09  PEEL  STREET.  TOOKB  BUILDINO 
CORNER  ST.  CATHERINE  STREET  WEST 

MONTREAL 

Sound  Promotions.  Unlisted  Stedcs. 

Agents  for  Reel  Eetete  Securities  of  Property  Corporation  of  Canada. 


1}1VER3IF1ED  INVE5IMENT  TR^ 

fiWnr 

smIIBICm 

Hi*  Soundest  Investment  In'  tbe  world.  Safety  wltli  profits  In  the 
investment  of  funds  is  one  of  tbe  most  important  services  fTiin 
Trust  has  to  offer. 

INTERVIEWS  AKD  CORRESFOITDEIICE  EITITED 

FEDERAL  BOND  &  SHARE  COMPANY  LIMITED 


437  ST.  JAMES  STREET 
MONTREAL 


1100  STERLING  POWER 

TORONTO 


■TOOK*  —  BONDS  —  DRAIN 

Investment  Banicere 

Gage.Evans.Spencer 

LIMITED 

Aa  members  of  the  WtnBipe*  Grain 
Exchange,  we  solicit,  on  conaetvativo 
margin  aeeonnts,  grain  orders,  for  pur¬ 
chase  and  sale. 


Robert  Dodd  a  Company,  iNa 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDINO 

MONTREAL,  QUE. 

TeleiihoiiM  Harbour— SUXel 


David  &  Frere,  Limitee 

Second  annual  report 

BAIjANCE  SHEET 

ao  at  Daeember  Slat,  ISB 

.  ASSETS 

Cash  OB  hai^ and  fat  bank.... S  9J37flO 
Acoounta  raoerla^la...M.«  $126Jd6.3S 

Less  Reserve... 4.573.66 
i^neserve...^,  I21.672j67 

Inventories  at  cost.^....w»..».— — s»  51,272J7 
Investmeata  in  (jovenv* 
meat  and  Municipal  _ 

bonds . rrmz.. 

Accrued  interest.... .«•«>«  luRlLSO  ____ 

— — — —  aAdtiydA 


Land,  buildnigs;  machinery  1^  equip- 
ment,  rolling  stock,  fumitaro  aM 

goodwill.. . . . . 

Lem  Reservo  for  depreciation.  .•*.««««•  I04A66.76 

Daferred  charges:  taxes.  insuraoce;-otn  ,  ■.  »«s«soo>v 


1269(28339 


651.0I7J8 

3315.25 

6923.61 7A2 


LIABIL^ITIES 

. . .  S  2,759.82 

746.W 

915  J7 


Accounts  parable . . 

Unclaimed  dividsnds. 

Accrued  charges . . 

Capital  Stock  Issued: 

Ordinary  shares.  Qam  A  _ _ , 

23,000  shares,  no  par  value.^*...-^ 
Ordina^  shares.  Clam  B 
23.000  shares,  no  par  vahia 


690,000.00 

115.000.00 


S  4A21A7 


805,00a00 

114.196.15 

$923.617.82 


Approved  on  behalf  of  the  board: 


J. H. BoutUs  1  ~ 
Aristide  Ceoslaesu /**••****■• 


AUDITOR’S  REPORT 

We  have  examined  the  booke  and  aoooonU  of  “DAVID  ft  FRERE,  LIMITEE" 
for  the  rear  ending  3Ut  December  1929,  and  have  received  aU  the  information  and 
explanationa  we  have  required.  _  .  ...  .  .  _  j  . 

We  certify  that  the  above  Belance  Sheet  in  onr  optidoii,  shows  tbe  true  financial 
podtlon  of  the  Company  on  December  Jltt,  1929.  according  to  the  beet  of  our 
rnformation  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the 

Company.  (SIpmd)  La  1^  A  TVudM. 

Chartsrad  Aoconataati^ 

E.  Bobltanis,  C.P.A.. 

Auditor. 

Montreal,  January  23th,  1930. 


STATEMENT  OF  EARNINGS 
for  the  year  ending  December  31,  1929. 

Manufacturing  profita. . . . 

Leaa  Selling  aM  administrathrawpenaes. 


Total  net  eaminga...... 

Surplus  Account 

Balance  lat  January,  1929 . .  $  53,361,55 

Profit  for  the  year  1929 . .  120,641.89 

]3e(]uct:  _  _ 

Income  Tax  year  1928. '. . .  8,057.29 

Ihvidenda  Nos.  3,  4,  5  suid  6 . .  51,750.00 


$228,003.80 

111.188.80 

116.815.00 

3,826.89 


^...  $120,641.89 


Balance  on  December  31;  1929. 


$174,003.44 

59.807J9 

^14.196.15 


THE  FINANCIAL 
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The  Economic  Situation  in  Canada 

INCREASED  PRODUCTION  AND  EXPORTS  WILL  SOLVE  MAIN  PROBLEM. 

Trade  Prospects  For  1930  Moderately  Good  in  Canada — ^Balance  of  Trade  Running  Heavily 
Against  Thu  Country  V/kh  Out’Payments  Moine  Than  In-Coming  Credits  —  Past 
Rectn^  of  Canadians  Justifies  the  They  Will  Unite  On  a  Policy  to 
Uphold  Economic  Security  of  Tbdr  Country. 


fitable.  Had.  the  available  Canadian  bills  for  collec-  standing:  that  Great  Britain  had  an  adverse  balance  of 
tion  been  heavier,  exchange  should  have  been  more  fav-  trade  amounting  to  11,911,470.000  in  19>9,  it  nwy  be 
orable  to  Canada  and  exports  of  gold  would  not  have  stated  that  in-coming  paymer^ts  from  foreign  invest- 
been  so  heavy.  nients,  shipping,  tourists  and  insurance  more  thanover- 

This  entire  question  of  exchange  and  creation  of  a  comes  the  adverse  trade  balance.  Depending  largely 
central  bank  in  .Canada  is  open  for  settlement,  and  on  exports  of  farm  products  and  raw  materials,  Canada 
offers  a  problem  in  banking  and  public  finance  which  stands  to  gain  directly  by  making  goods  at  home  which 
should  not  be  allowed  to  remain  too  long  in  its  present  are  now  imported  and  have  to  bo  paid  with  exports, 
condition.  .c  *  it;  «  . 

1029  Estimated  National  Balance  Sheet  of  International  If  outsider  familiar  with  tlie  war  achievements  of  I 
Payments.  Canadians  were  asked  wliat  Canada  would  do  in  this  | 

set  of  trade  and  industrial  conditions  he  would  likely  j 
Exports  and  Imports  and  pcply  that  they  could  bo  depended  upon  to  unite  on  a 
I  .  to-payments  out-payments  national  policy  and  uphold  the  economic  integrity  of | 

! Merchandise,  exports  and  Im-  ^  ^  their  country.  It  is  probable  they  will  do  that  yet,  but  j 

I  ports . . .  208, 358, 430  $1,298,992,602  np  to  the  present  it  has  not  been  plainly  indicated  what  | 


GRINBING  BIACIIINE8 

Hour  after  hour,  day  after 
day.  orindlna  machine* 
•re  subJecCed^ to  tremen¬ 
dous  punishment,  du€  to  the 


(12  mths.  end.  Dec.  31, 1929) 

;  Interest,  receipts  &  payments 
I  Tourists,  receipts  and  outlay 
'  Freight,  rlys.  lakes  &  ocean 
Insurance,  Canad.  &  foreign 

Advertising,  net  . . . 

Electrical  energy,  net . 


85,000,000 

2.50,000,000 

115,000,000 

30.000.000 

5,000.000 


(Copyright,  19S0)  Auverusing,  nei  . .  .j.uuu.iiuu  .  prs  for  high  tariff  protection,  i 

i  .  .  X,.  .  ,  ,  ii,  4  Electrical  energy,  net .  5,000,000  .  to  lav  aside  the  free  trade  fheo 

(«•)  o*  reforesUtlon  and  llrotectlon  thus  g  vlng  long  life  to  p,cture  royalties .  3,500,000  Lard  ihriornml  amh  Hons  of 

T'HE  traditional  concept  of  trade  cycles  was  openly  Industres  of  Canada  And  in  Missionary  and  charitable .  2.600,000  fee  “he  inXstrial  develor^nient 

1  abandoned  In  In.t  „.r  -h.n  lb.  S.!,ld.”rhL?LiyS  . .  “.n^dTal  Tb'”.,, 

speculative  fever  was  high.  But  there  is  one  Import-  that  producUon  bo  more  varied.  i'  *,  ctia  ukb*io  «i  current  cr 


that  ttteir  work  entail*. 

WatiDsSiou9C  motor*  and  con¬ 
trol  oqtiipment  stand  up  tq 
thlf  CsaaloB  torvlec.  Plant 
uiliaaets  and  Industrial  szecu- 
tlVts  q^ctfy  them  for  yoara  of 
troubla-free  operotfoo. 

Uacriptiie  Bulletin  H-FMIF 
wnl  be  Mnt  on  request. 

Canadian  Wcatingfaoute 
Company  Limited 
Head  Office 

Hamilton,  Ont.  fxDuXR 


- —  "  '  mins.  ena.  uec.  ,31,  i outcome,  whether  the  interests  of  C'anada  I  mi  Aarvfec.  Plant 

; Interest,  receipts  &  payments  85,000,000  300,000,000  ^-jn  continue  lo  be  sacrificed  (o  party  expediency,  or  1 

(By  J.  A.  AIKIN.)  'Tourists,  receipts  and  outlay  250,000,000  100,000,000  viiiether  a  sound  national  Industrial  and  commercial  1  opaStfSo.^ 

Freight,  rlys.  lakes  &  ocean  115,000,000  112,000,000  policy  will  be  worked  out,  adopted  and  acted  upon.  It  I 

■  "  . .  .  .  I  I  I  - .  I  ..  .1  Insurance,  Canad.  &  foreign  30,000,000  27,000,000  jg  order  to  eliminate  the  claims  of  some  manufactur-  I  Uocriptiic  Bulletin  H-?W 

(Copyright,  1930)  Advertising,  net  .  . .  ,5,000.000  .  jop  high  tariff  protection,  and  with  equal  decision  I  wfil he  dtot  on  request. 

V  -.frt-aaiatinn  pn,*  wr/btantinn  thiia  irivinir  lonp  life  In  ^lectrlcal  energy,  net .  .>,000,000  .  (o  lay'  aside  the  free  trade  theories  of  those  who  disre-  I 

(!!•)  of  reforestation  and  protection,  thus  giving  long  life  to  Motion  picture  royalties .  3,500,000  card  the  normal  ambitions  of  t  'iinadians  who  want  to  I  Wcatinghouae 

JHE  traditional  concept  of  trade  cycles  was  ope^y  SS  “miJaSf  nei .  development  of  their  countr.v.  The  I 

abandoned  in  some  quarters  last  year  when  the  jp„pinn_,p„»  „»  panaiia  tfiat  initnsirv  im  widpueif  and  '  remiuances,  nei . .  1,500,000  experiences  of  (  anadian  wheat  growers  in  the  British  ■  ,  Head  Office 

bp.bUl.Uve  lever  high.  But  there  1.  .n.  Import-  S’t'  JSueUob  S  n,*r.  vfrM  .u..rkrt,  .luring  ibe  rurreu.  crop  je.r  l„,pre„e.  ,l,o  H^mimo. o...  |XD<M^ 

.  ,,,,  ,  .  .  ..V  A  A  A  p.  ,  .  -  iM.DJS.rfOo.iao  845,1. i-,b.i-  Kjea  that  llicy  must  consider  their  own  Interests  in  con-  A 

ant  difference  bo  observed  between  the  last  slump  ^  ^  |  Visible  adverse  balance  for  Canada  1929,  $147,134,262.  nection  with  the  general  good  of  Canada,  for  surely  the 

in  the  stock  luaricet  and  previous  panics,  which  is  that  A  review  of  Canadian  imports  provides  unquestion- ;  - British  market  and  buyers  show  no  favors  to  Canadian 

trade,  industry  and  finance  have  continued  strong  in  able  proof  that  the  market  is  here  in  Canada  for  a  wide  j  'This  compares  with  the  estimate  of  the  Dominion  wheat.  K^fflgj¥gWgY|pl 

snito  of  the  bad  breaks  of  October  and  November.  It  manufactured  goods  and  that  it  Bureau  of  Statistics  for  ID27  of  a  favorable  balance  of  With  larger  rescrve.s  of  capital  and  vastly  improved  pAApHjlH|K3UpH 

spue  Of  the  had  breaks  of  OctoMr  ana  WOvemDcr  n  supplied  by  foreign-made  products.  On  the  581,302,000,  of  $191,097,000  favorable  balance  for  1926,  public  finance  since  the  Armistice,  the  people  and  Tar- 

IS  conceded  there  will  he  a  slow-down  In  trade  and  other  hand  Canadian  Induatria  produe  ion  is  substan-  ^^d  of  $277,178,000  favorable  balance  for  1925.  No  liament  of  Canada  are  in  a  position  lo  undertake  pro-  PiilniilMiiM 

industry  for  at  least  part  of  this  year.  Already  there  tial  to  a  degree  which  proves  the  ability  of  Canaaians  official  estimate  for  1928  is  available.  motion  of  ti  comprehensiv'c  development  of  industry.  BlUSiilnMH{jyBHlyHiHlifilllUi 

is  Indisputable  evidence  of  heavy  construction  plans  for  develop  and  maintain  industrial  produetton  of  varied  comparison  with  this  estimate  it  may  he. stated  Sixty  million  acres  of  lind  aro  under  cultivation;  min- 

tho  comine  season  The  nro.snects  are  that  trade  will  p^Ciitioditles  of  high  quality.  The  situation,  therefore,  returns  for  the  United  States  show  a  favorable  ing  development  proceeds  wiih  power  and  confidence;  p.  ■  ' 

f  invites  inquiry,  careful  judgment  and  effective  action  international  balance  of  approximately  $1.000.00t>.(>00  a  inUustri.il  plants  are  capable  of  increasing  production 

be  fair  to  good  and  that  mdustry  will  be  well  employed.  a  preliminary  survey  of  anadian  trade  issued  by  ,  jear.  Their  trade  balance  is  heaviMy  in  favor  of  ex-  by  a  tliinl  win.  a  inini.nu.u  of  new  rapit.sl  and  plant  in-  ^7-  ^  -ra. 

and  best  of  all  that  labor  will  not  be  compelled  to  go  the  Dominion  Bureau  of  Statistics  directs  attention  to .  p^j-ts,  but  all  other  movements  included  there  is  an  ox-  vestmenls.  It  remains  to  bo  known  what  leadership  iwi  Wl"  l-'l  ATev*a^ 

idle  in  any  large  numbers.  The  railways  will  proceed  exports  of  70  leading  commodities  valued  at  $1—91.89-,-  |(.ggg  of  incoming  payments.  Every  year  the  invisible  will  he  given  to  the  people  and  Industries  of  Canada  in  ■  J.aMe  J.  g.  C 

with  botterinents  and  extensions,  and  public  works  of  764,  ranging  from  $428,524,326  for  wheat  to  $665,451  for  |  balance  from  foreign  Investments  increases.  Notwith-  this  epochal  situation.  i  lisiited 

Considerable  proportions  will  be  undertaken.  ■aluminum  manufactures.  Of  the  70  listed  40  were  j _ _  .  . _ _ _  i 

•Nevertheless,  there  i.s  reason  for  the  claim  that  Cana-  under  $10,000,000  each.  The  first  big  item  of  nianufac- 1  r-  1  .  t  «.  !/-■  1 „»  -ic  „„  .p,,  tr.  ivirioi>nn«o  ii  i 

dians  should  be  vigilant  to  learn  why  It  is  that  so  large  tured  goods  was  that  of  $43,059,733  for  automobiles  and  I  Federated  Capital  Coy.  ,!  value  common  stock  '  niay  bo  isked  by  tneinhcrs  of  the  '  GCtltlCtTlCtl* S  TctHorV 

a  proportion  of  their  manufactured  requirements  con- an  Msoclate  product,  rubber  tires  at  $19,119,839  Farm,  Increase  Cash  Dividend;  The  preferred  and  common  sfoek  rr/gressiVe^  group.  The  Gmern- 1 

tinue  to  be  imported  when  we  have  a  well  developed  im^plements  valued  at  $15,870,918  were  But  -  dividends  are  payable  February  2S.|nient  regards  the  plan  of  the  r.r.R. !  _ _ 

industrial  system  of  our  own.  Why  sWild  this  valu-  when  the  value  of  exports  are  compared  w  1th  imports  i  jjjpgpjQPg  of  Federated  Capital!''’  stockholders  of  record  February  to  popularize  its  stock  as  a  most  I 

able  market  be  left  so  free  and  open  to  the  world, while  of  the  same  lines  of  goods.  It  becomes  obvious  that  our  .  or  cTOeraicn  Lapua  desirable  one  and  it  is  fnlt  that 

so  many  markets  aro  either  closed  or  so  difficult  of  own  producers  are  operating  at  a  disadvantage,  |  ^  conimoL  stLek  bv - nnything  which  will  make  the  stock  NOTE 

entry?  outside  competitors  aro  able  to  invade  the  home  mar-:“‘'^,  ■  mma  aiiruntiio  mo  /AT  in 

It  will  he  recalled  that  In  1924,  the  year  of  the  last  ket.  The  following  list  displays  the  contrast:  1  ^rt^enty  cenTs^a  share  In^hre’om-  P"**®*”®”*  Expected  |di:m  investor  worth  while.  ‘ ' 


Gentlemen* s  Tailors 


light  crop  of  high  grade  wheat,  there  was  keen  demand 
and  open  markets  for  that  crop.  The  wheat  pool  Is  be- 


Flscal  Year  1928-39. 

Exports 


!  mon  stock.  In  addition  to  the  stock 
dividend  which  is  being  paid  at  a 


To  Ratify  C.P.R.  Split 


ing  given  plenty  of  credit  for  what  has  occurred  this  Automobiles  and  trucks  ..  . .  .$43,CM9,753  $42,973,476  rate  of  4%  per  annum. 


anything  which  will  make  the  slock 
more  attractive  to  the  small  Cana¬ 
dian  investor  worth  while. 

While  C.P.R.  roinmon  stock  Is 
held  mostly  outside  the  Dominion 
control  of  the  railway  remains  in 


NOTE 
OUR  NEW 
ADDRESS: 


„ -  - -  -- —  -  -  ^  -  AUiomoDiies  ana  . .aie  01  t~/o  j>ci  auuuin.  /-n#,—™  a  /-on  icoiiiroi  01  me  runway  remains  in 

crop  year,  but  the  fact  is  that  market  conditions  have  Auto,  parts .  2,383.193  55,761,414  Directors  also  voted  a  regular  ^  the  British  Empire  ow  ing  to  the  fart , 

greatly  changed  in  the  five  years  interim.  In  1924  Machinery  . .  7,337,075  60,262,591 1  quarterly  dividend  of  3744  cents  per  Pacific  Railway  for  authority  , bat  about  96  per  cent,  of  the  pre- 1  Suite  1. 

France  imposed  a  duty  of  16c  a  bushel  on  wheat,  while  Rolling  mill  products .  1,057,119  60,084,144  '  share  on  the  $26  par  value  prefer-  to  split  its  stock  four  for  one  is  ferred  and  a  substantial  portion  of  |  « 

imported  wheat  entered  free  of  duty  into  the  German  p^rm  implements  ..  ..  . .  15,870,918  40,292,899  red  stock.  Thd  increased  cash  di-  likely  to  be  granted  by  the  Domin-  the  common  is  held  in  the  United  I  .iCMiiciue  a 

and  Italian  markets.  To-day  France  imposes  a  duty  of  Copper .  28,046,684  13,067,992  vidend  rate  on  tho  common  stock  ion  Parliament,  it  was  stated  in  Kingdom.  !  I434  St  Cal 

63c,  a  bushel,  Germany  48i/4c,  and  Italy  734c.  No  Electrical  apparatus .  2,400,838  26,776,215  places  it  on  an  annual  basis  of  80  government  circles.  1  Hon.  Charles  Dttnning,  5Tinlsfe- i  Between  Bisho 

wonder  the  continental  markets  are  in  bo  haste  to  buy  i^eather,  manf'd  and  unmanf’d  ..  9,691,900  10,988,029  cents  per  share,  as  compared  with  The  Federal  Cabinet  is  in  favor!  of  Finance,  feels  that  control  of  the  | 

Canadian  and  American  wheat.  In  addition  to  high  rpbjg  one-sided  list  serves  to  explain  in  part  why  Im-lthe  former  annual  rate  of  75  of  it.  and  the  Conservatives,  led  by  1  C.P.R,,  phoiild  always  remain  In  the!  Tel.  UP.  1495 
duty  against  Imported  wheat  In  several  countries,  a  ports  bulk  so  heavily,  while  exports  are  unevenly  bal-i  cents  per  share,  and  is  the  cqulva-  Hon.  R.  B.  Bennett,  are  unlikely  lo  British  Empire. 

lot  of  bounty-paid  ■wheat  from  Germany  was  sold  in  ^uced,  except  for  raw  materials  like  topper.  i  — 1 

British  markets  which,  along  with  the  rush  of  Argen-  *  *  •  * 

tine  wheat  holders  to  exploit  the  British  markst,  less-  t.  «wi.  '  - - -  .  _ 

ened  the  demand  for  Canadian  wheat  I»  It  not  high  j®  ^  fT  ' 
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oriusn  niarM.eiH  wuiud,  uiouk  wiui  tuo  i  uoii.  ul  d&rsvn*  41  ^  ^ 

tine  wheat  holders  to  exploit  the  British  markst,  less-  t.  in  «wi. 

ened  the  demand  for  Canadian  wheat  I»  It  not  high  ^ 

time  to  reconsider  how  to  conserve  this  Canadian  home  iLPl® w*  tn  th* 

market  for  our  own  farm  and  manufactured  products?  ^alauce  on  the  rfgbt  .Idi  *^For  the  past  14  years,  with 

exception  of  1921.  there  has  been  an  excess  of  exports 
A  strong  case  can  be  made  out  for  a  prosperous  over  imports,  lihe  ten  years  prior  to  1915  saw  a  run 
Canada  by  an  appeal  to  government  returns.  Allow-  of  years  when  Imports  regularly  exceeded  exports.  It  | 
ing  for  the  higher  price  level  of  fifty  points  over  1913  Is  well  known  that  nothwithstandlng  heavy  war  costs,  j 
it  is  denion.strable  that  trade,  production  and  finance  the  wealth  and  relative  economic  position  of  Canada  | 
are  50%  to  150%i  higher  than  in  1914,  a  third  to  a  half  have  improved  in  the  period  in  which  these  favorable 
greater  in  real  volume  over  fifteen  years  ago.  The  balances  occurred.  Canadian  productive  capacity  Is  as 
external  trade  of  Canada  for  the  fiscal  year  ending  two  to  one  compared  with  1914,  while  individual  produc- 
March  31,  1929,  amounted  lo  $2.654,452,0(>0  compared  live  capacity,  farmer  and  artisan,  has  more  than  dou- 
with  $1,074,631,223  in  1914,  exports  being  $1,388,773,000  bled.  Are  we  prepared  to  again  enter  a  period  of  ad- 
iB  against  $455,457,224  in  1914.  Bank  deposits  stood  verse  balances  without  making  a  determined  effort  to 
it  $2,136,943,309  on  June  30,  1929,  in  contrast  to  $1,144,-  reverse  tbp  movement  7 

310,363  in  1914.  Construction  figures  for  1928  rose  to  The  Canadian  balance  of  trade  theory  does  not  so  I 
he  height  of  $472,032,600  as  against  the  pre-war  high  much  demand  that  imports  shall  be  kept  below  exports, 
tf  $185,233,449  in  1912  and  $96,780,981  in  1914.  Hall-  as  that  exports  shall  be  accelerated  at  such  a  rate  as 
vay  traffic  is  a  dependable  index.  Gross  earnings  of  will  always  exceed  Imports,  and  that  the  margin  shall  be 
he  Canadian  Pacific  Railway  for  1928  were  $229,039,296  continually  widened  In  relative  value  and  volume.  Every  j 
tompared  with  $133,319,641  In  1912,  and  $98,866,309  In  monthly  Issue  of  t;rade  returns  this  year  Is  like  a  signal  i 
1915.  The  gross  earnings  of  all  railways  In  Canada  of  peril  to  Canaltan  commerce.  The  ratio  of  pur- 
vent  to  $243,083,539  in  1914,  compared  with  $563,732,269  chases  abroad  isifar-toa  high  for  the  volume  of  our 
n  1928.  exports  and  the  net  national  income.  In  this  period 

The  financial  position  of  the  Federal  Treasury  of  of  ready  money  Canadians  have  been  taking  short- 
panada  Is  vastly  improved  over  that  of  ten  years  ago.  sighted  advantage  of  the  competitive  offer?  for  all 
ho  gross  debt  of  Canada,  which  stood  at  $3,041,639,587  kinds  of  merchandise.  It  Is  also  a  fact  that  the  heavy ! 
in  March  31.  1920,  was  reduced  to  $2,686,344,200  on  imports  of  steel  products  is  explainable  in  part  by  the  j 
fnreh  31,  1929,  and  the  net  debt  on  this  latter  date  to  limited  capacity  of  Canadian  mills,  which  In  turn  is  the 
2,199,129,207.  On  December  31,  1929,  the  net  debt  result  of  halting  on  the  way  to  national  competence,! 
tood  at  $2,159,214,730.  The  funded  debt  of  Canada,  and  failure  to  give  steady  encouragement  to  what  may 
/hich  was  at  $2,538,730,596  March  31,  1920,  had  been  be  termed  a  key  industry.  Instead  of  encouraging! 
educed  to  $2,363,009,168  March  31,  1929.  This  does  not  manufacture  in  Canada  of  products  essential  for  con-  | 
eflect  all  that  was  done  in  the  clearing-up  period  of  struction  in  this  era  of  expansion,  buyers  and  consum- 
le  past  decade,  but  the  funded  debt  is  a  safe  index  of  era  have  been  left  almost  entirely  on  their  own.  An 
le  betterment,  since  it  represents  the  interest  bearing  increase  of  20%  in  demand  for  products  of  Canadian 
ecurities.  The  debt  charges  for  the  past  fiscal  year  mills  should  mean  much  by  way  of  encouragement  for 
ere  $116,610,025  compared  with  $139,561,620  in  1921.  new  investments  in  industrial  enterprises  and  in  em- 
cceipts  from  customs  went  to  $200,479,284  In  the  past  ployraent  of  Canadian  labor.  That  margin  of  increase  ; 
ear,  an  Increase  of  $28,606,496  over  1928;  excise  rev-  should  be  possible  if  the  market  were  assured, 
lue,  $63,119,694,  increase  of  $6,200,000;.  Income  tax,  The  balance  of  trade  for  or  against  Canada  is  only 
59.211,682,  increase  of  $2,664,112,  which  total  will  be  ascertained  by  listing,  not  only  exports  and  imports, 
reatly  increased  in  the  current  fiscal  year.  The^sig-  but  also  freight,  commissions,  interest  on  investments, 
iflcance  of  these  figures  cannot  be  rejected.  Insurance,  securities  bought  and  sold,  revenue  from 

*  *  *  *  tourists  and  outlay  by  Canadians  abroad,  remittances 

A  survey  of  the  trade  returns  for  the  past  five  years  Immigrants,  etc. 
ill  indicate  a  trend  which  is  unsatisfactory.  The  •  a  a  * 

;cess  of  exports  over  imports  for  the  three  years  1924-  The  attached  estimate  of  the  balance  sheet  for  trade 
-26  averaged  $307,4!)7,O49.  For  the  past  three  years,  and  commerce  for  the  past  year  Indicates  Canadians  are 
27-28-29.  it  was  $167,091,484.  From  this  It  is  obvious  scarcely  paying  their  way.  As  previously  stated,  the 
at  the  greater  buying  ijower  of  Canadians  has  been  trade  returns  are  less  favorable  for  this  current  year 
illzed  in  the  purch.%se  of  foreign  goods  rather  than  of  than  In  1928.  At  that  time  there  was  free  movement 
inadian  products.  This  suggests  that  either  external  of  gold  and  bullion,  while  in  1929  there  was  an  embargo 
mpetition  was  keen  to  the  point  of  dominance,  or  on  gold  movements  by  agreement  between  the  banks 
at  Canadian  industrial  production  is  not  keeping  pace  and  the  federal  treasury.  This  together  with  the  ex- 
th  tho  domostio  demand.  It  is  very  Important  that  cess  of  imports  would  indicate  an  unfavorable  balance 
thorough  inquiry  should  be  made  Into  the  situation  all  round  in  192& 

ascertain  the  facts.  What  we  are  most  concerned  about  in  Canada  on 

The  favorable  trade  balance  for  the  past  fiscal  year  this  subject  of  the  national  balance  is  not  only  the 
s  $123,094,000;  for  the  12  months  ending  June  30  relation  between  imports  and  exports,  but  also  the 
it,  $92,123,665,  and  for  the  12  months  ending  October  equation  between  credits  and  liabilities.  Possession  by 
$4,500,636.  It  is  unmistakable  that  the  upswing  Canada  of  enormous  wealth  in  natural  resources  and 
imports  is  out  of  proportion  to  the  volume  of  ex-  raw  materials  gives  us  a  great  advantage  over  coun- 
{•ts.  tries  not  so  well  provided  for.  Under  these  conditions 

A-hen  it  is  considered  that  for  the  crop  year  ending  It  is  a  gross  error  for  economists  to  apply  the  free  trade 
y  Ji,  1929,  exports  of  Canadian  wheat  and  flour  theories  to  this  country,  which  may  properly  apply  to 
ounted  to  $451,820,887  In  value,  representing  $406,-  other  lands  that  have  to  import  raw  materials  for  in- 
1,186  bushels  of  wheat,  it  will  readily  be  seen  that  dustrles. 

,  for  these  heavy  shipments  of  wheat  and  flour  the  Trade  takes  place  between  nations  as  between  indi- 
ead  bettveen  exports  and  Imports  would  have  been  viduals  because  of  relative  advantages.  In  order  to 
■atly  narrowed.  The  limited  movement  of  grain  this  promote  such  trade  there  must  be  production  at  such 
.son  mainly  accounts  for  the  changed  figures,  and  quality  and  price  levels  as  will  meet  competition  and 
mounting  volume  of  imports  helps  to  make  the  sit-  tend  to  create  and  encourage  reciprocal  demand.  There 
ion  more  acute.  Had  Canadian  industrial  produc-  Is  nothing  surprising  about  the  fact  that  the  trade  bal- 
1  been  given  an  oven  chance,  particularly  in  steel  aoce  with  most  countries  is  favorable  to  Canada.  The 
ducts  and  textiles,  the  slow-down  in  grain  exports  natural  wealth  of  this  country  makes  that  a  normal  re- 
!ild  not  have  been  felt  so  keenly  on  the  exchange  suit.  It  Is  only  when  we  come  into  competition  with 
have  been  so  apparent  in  the  trade  returns.  The  the  Americans  that  the  balance  is  turned  against  us, 
ledy  for  this  situation  would  seem  to  be  to  widen  by  reason  of  tho  facts:  (1)*  that  we  have  to  purchase 
duction  of  products  for  domestic  consumption,  and  larg®  supplies  of  raw  materials  from  them,  and  (2)  the 
iln  the  markets  for  exports  for  farm  products  and  unequal  tariff  conditions  under  which  some  of  our  in- 
lufacturcs.  dustrles  are  compelled  to  operate, 

aking  another  angle  of  view  of  this  subject,  it  will  Accustomed  as  we  are  to  see  the  gold  points  waver  at 
observed  that  in  tho  past  fiscal  year,  exports  of  New  York,  and  delighted  as  we  may  be  when  Canadian 
er,  pulp,  lumber,  logs,  shingles,  lath  and  pulpwood  funds  are  at  a  premium.  It  Is  usually  true  that  the 
)unted  to  $279,302,671.  Together  with  exports  of  Canadian,  dollar  stands  highest  during  the  periods  when 
820  887  for  wheat  and  flour,  and  $68,697,163  for  exports  are  hea\-y  and  Canadian  bills  set-off  maturing 
r’se  grains  and  cereals,  total  exports  of  these  three  claims.  One  has  only  to  recall  war  and  post-war  ex- 
ses  make  up  $789,820,611,  or  66.9%  of  total  exports,  perlwice  to  impress  the  fact  that  it  Is  more  than  an 
1  this  it  ^^’ould  appear  that  the  rule  of  keeping  the  excess  of  exports  over  Imports  which  controls  exchange. 

in  few  baskets  is  being  carried  to  the  danger  Canada  Is  In  the  triangle,  New  York,  London,  Montreal, 
t  It  would  be  well  to  give  wider  variety  to  the  which  sets  the  rata  of  exchange.  It  may  happen  that 
istries  of  our  country.  Canadian  credits  will  not  always  exercise  their  due 

the  opinion  of  some  experts  Canada  has  not  more  power  In  the  exchange  of  bills,  but  on  the  w’hole  ex- 
i  ten  years’  w'ood  supply  available  to  the  paper  and  change  Is  regulated  by  a  healthy  balance  of  credits  and 
mills.  Government  officials  disagree  with  this  liabilities,  of  bills  bought  and  sold.  It  is  because  of 
dusion.  But  it  would  appear  that  unless  a  vigor-  'kls  that  it  is  important  to  keep  a  favorable  balance  of 
policy  of  conservation  and  restoration  of  forests  is  Canadian  credits  rather  to  permit  trade  to  run  the  hal¬ 
ted  and  acted  upon,  there  will  have  to  be  curtail-  ance  Into  the  adverse  column, 
t  of  production  at  a  not  distant  ilate,  or  as  with  a  •  *  * 

rlcan  mills,  transport  wood  supply  from  outlying  The  following  estimate  of  international  payments  for 
s.  The  point  is  urged  by  competent  men  that  Canada  in  the  calendar  year  1939,  will  illustrate  some 
r  a  proper  system  In  which  all  concerned  will  co-  of  the  points  dealt  with,  and  impress  the  fact  that  there 
ate.  Canadian  Industry  could  continue  with  produc-  are  several  currents  In  the  making  and  control  of  inter- 
of  paper  and  wood  products  at  moderate  cost  for  national  exchange.  Owing  to  the  embargo  on  gold 
ndeflnite  period-  U)rough  most  of  this  past  year.  Imports  and  exports  of 

erlence  and  prospects  unite  in  the  call  to  con-  coin  and  bullion  are  not  included  in  this  estimate.  In 
the  fertility  of  the  soil  with  fertilizers  and  good  1928  exports  of  coin  and  bullion -were  heavy,  amounting 
ing,  so  as  to  ensure  the  security  of  the  agricultural  to  $95,232,463,  thus  giving  the  balance  sheet  a  favorable 
try  of  Canada,  and  to  plan  for  conservation  of  effect  it  otherwise  did  not  possess.  The  rates  of  ex¬ 
supply  by  adaption  of  a  comprehensive  system  change  were  at  a  point  which  made  export  of  guld  pro- 


NEW  ISSUE 

100,000  Shares 

The  Automatic  Musical  Instrument 
Company,  Limited 
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CltM  .“A'’  Sbont  ara  Don-votlni,  non-aossssabls,  fully-pold  aad  praferrsd  as  to  dividenda  ap  to  Sl.OO  par  share  per  annua;  sfter  which  profita  sea 
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.  .  TRANSFER  AGENTS:  REGISTRAR: 

t-,u.  •  v>  Crown  Trust  Company.  „  National  Trust  Co.,  Limited, 

a  BOARD  OF  DIRECTORS 
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Partner,  Benson  Bros.,  Investment  Bankers,  New  York. 

J.  A.  MANN,  K.C., 

Director,  Gold  Dust  Corporation  and  Crown  Trust 
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WALTER  lOOR, 

President,  Automatic  Musical  Instrument  Co.  of  Grand  Rapids,  Mich. 

J.  IV.  Noreroes,  President  of  the  Canadian  Company,  summarizes  the  salient  points  of  the  Company  and  i/s  products 
in  a  letter  as  follows: 

THE  COMPANY: — The  Automatic  Musical  Instrument  FIELD;— The  field  for  the  installation  and  oneration  of 


THE  COMPANY: —  The  Automatic  Musical  Instrument 
Co.  Limited,  incorporated  under  tho 
laws  of  the  Dominion  of  Canada,  has  been  formed  for  the 
purpose  of  acquiring  and  operating  in  Canada  the  sole 
and  exclusive  license  to  manufacture,  assemble,  dis¬ 
tribute  and  exploit  automatic  rtiusical  instruments, 
chiefly,  an  automatic  selective  coin-controlled  phono¬ 
graph  for  commercial  use;  also  a  phonograph  and  radio 
combination  with  remote  push  button  control  for  use  in 
the  home,  under  the  patents  of  the  Automatic  Musical 
Instrument  Co.  of  the  United  States.  The  Company  has 
patterned  itself  after  the  very  successful  company  of  a 
like  name  which  has  been  operating  in  the  United  States 
for  20  years,  paying  dividends  uninterruptedly  during 
the  entire  period. 

PRODUCTS: — The  operations  of  this  Company  are  con¬ 
fined  to  electrically  reproducing  and 
electrically  operated  Automatic  Selective  Musical  Instru¬ 
ments,  chiefly  the  following: 

First — An  Autpmatic  Selective  Nickcl-in-the-slot 
Phonograph  Instrument,  designed  for  installation 
in  places  frequented  by  the  public. 

Second — A  Selective  Combination  Radio  and  Pho¬ 
nograph  and  phonograph  alone,  operated  automa¬ 
tically  by  remote  control,  for  installation  in  the 
home. 

BUSINESS: — The  Company  has  two  distinct  branches. 

Each  of  its  two  chief  products  represents  a 
separate  and  distinct  kind  of  business,  as  follows : 

Retail  Distribution — The  Combination  Radio  and 
Phonograph  and  phonograph  alone,  for  use  in  the 
home,  18  to  be  aistributed  through  the  usual  channels 
and  in  the  usual  manner  of  national  retail  dis¬ 
tribution. 

Commercial  Operation; The  Automatic  Selective 
Cmn-operated  Phonographs  are  not  for  retail  dis¬ 
tribution  but  are  owned  and  operated  by  this  Com¬ 
pany  for  profit. 

OPERATING  SYSTEM: — The  operation  of  the  Coin- 
controlled  Phonograph  ma¬ 
chines  is  comparable  to  a  vast  chain  store  system.  The 
instruments  are  installed,  without  rental  cost  to  the 
Company,  on  a  profit  sharing  basis  to  the  lessee.  Each 
time  the  instrument  is  played  provides  the  gross  income  of 
a  nickel,  thus  assuring  a  satisfactory  income  to  the 
Company  from  each  instrument  installed. 


FIELD; — The  field  for  the  installation  and  operation  of 
the  Coin-controlled  Phonographs  includes  a 
wide  variety  of  places  frequented  by  the  public,  such  as 
railroad  stations,  pleasure  boats,  hotels,  restaurants,  inns 
and  recreation  places  of  all  kinds.  A  careful  survey  of  the 
Canadian  situation  indicates  that  there  are  over  4,000 
profitable  locations  now  available  for  such  installation. 
The  Company’s  program  contemplates  installation  of 
machine.s  to  this  number  as  rapidly  as  the  instruments 
are  obtainable. 

CASH  BUSINESS:  —  I'his  business  is  entirely  on  a  cash 
basis.  There  are  no  credit  or  in¬ 
ventory  losses.  Collection.s  are  made  from  the  instru¬ 
ments  weekly.  Each  instrument  begins  to  produce  cash 
revenue  as  soon  as  it  is  installed  and  put  in  operation. 
INCOME: —  The  first  450  Coin-operated  Automatic 
Selective  Phonographs  placed  by  the  Com¬ 
pany  in  and  around  Montreal,  'Toronto,  Quebec,  Ottawa 
and  Three  Rivers,  have  shown  an  average  net  return  of 
about  $8.00  each  per  week  or  at  the  rate  of  more  than 
$180,000  per  year.  This  is  equal  to  more  than  three  times 
the  current  rate  of  dividends  on  our  outstanding  Class  A 
stock.  It  is  equal  to  $1.80  per  share  on  the  entire  issue 
of  100,000  shares  of  Class  A  stock  to  be  presently 
outstanding. 

PROFITS:— While  the  machines  already  installed  are 
earning  approximately  $8.00  per  week,  for 
the  purpose  of  a  very  conservative  forecast  of 
future  profits  we  are  estimating  each  machine  tojneld 
$6.00  per  week  average  income  to  the  Company,  or  at  the 
rate  of  about  $300  per  machine  per  year.  On  this  basis  the 
operation  of  only  .3,000  machines  would  mean  approx¬ 
imately  $900,000  gross  earnings.  Calculating  net  earnin  g.s 
on  the  basis  of  only  GOTo  of  the  net  income  the  profit* 
available  for  dividends  would  be  equal  to  over  five  times 
the  present  annual  dividend  requirements  on  the  entire 
issue  of  Class  A  stork.  No  allowance  is  made  in  this 
estimate  for  added  inrome  from  the  sale  of  the  Combina¬ 
tion  Radio-Phonograph  and  Phonograph  alone,  which 
should  be  very  substantial. 

DIVIDENDS:  —  This  present  dividend  rate  on  the  ”A’* 
shares  is  $l.’J0  per  annum  as  indicated  by 
the  quarterly  payment  made  to  stockholders  of  record 
February  6th,  of  25r.  regular  and  06c.  extra.  This 
amounts  to  8%  per  annum  at  the  current  price  of  the 
shares:  and  it  is  believed  that  tho  extra  dividend  may  be 
increased  soon,  considering  the  excellent  earnings  being 
reported. 

This  advertisement  is  subject  to  a  more  complete  circular 
copies  of  which  may  be  had  on  application  to  the  under¬ 
signed. 


It  is  the  intention  of  the  Company  to  make  application  to  list  these  shares  on  the  Montreal  and  Toronto  Stock  Exchanges. 
All  legal  matters  in  connection  with  this  offering  have  been  approved  by  Messrs.  Mann  and  McKinnon.  Montreal;  the 
Company’s  books  are  audited  by  Wm.  J.  Hyde,  C.A. 

We  offer  the  above  Class  “A”  Shares  subject  to  allotment  or  prior  sale. 

Price  $15.00  per  share,  yielding  8% 

THE  GRIER  INVESTMENT  CO.  LIMITED 


1410  Stanley  St. 
MONTREAL 


20  St.  James  St. 
QUEBEC 


TO*  stetawi/i  sonWnsd  tm  lki»  tulrerHtmnni  art  nal  tuatenUmI  Inii  er#  6<i*«l  upon  tn/snustien  i#«  bstUm  U>  6#  retteUs. 
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Devoted  to  the  intereeta  of  the  tnveatlnff  puhlio  in  the 
heltef  that  the  confidence  of  capital  ia  essential  to  the 
stahtllty  of  finance,  the  proaperitp  of  iniiistry  and  the 
development  of  our  resources. 


MONTRKAL,  FRIDAY,  FEBRUARY  21,  1930. 


Our  Wheat  and  British  Opinion 

■p'RIENDS  of  the  Wheat  Pool  express  surprise  and 
indignation  at  the  way  In  which  the  operations  of 
the  Pools  are  being  regarded  in  England.  Their  in¬ 
dignation  is  comprehensible,  for  it  is  always  annoying, 
when  one  thinks  one  is  engaged  in  a  perfectly  legitim¬ 
ate  transaction,  to  find  that  other  people  take 
different  view  of  it.  But  their  surprise  is  certainly  not 
Justified.  They  are  engaged  in  an  effort  to  obtain  a 
considerably  higher  price  than  that  prevailing  on  the 
present  market,  for  one  of  the  staple  articles  of  food 
of  the  British  public,  and  they  are  doing  so  by  means 
of  an  enormous  co-operative  organization  which,  if  it 
were  not  co-operative,  would  have  every  appearance  of 
being  a  trust,  and  by  the  use  of  public  credit  to  an  ex¬ 
tent  which  no  trust  could  ever  hope  to  rival.  That 
this  should  be  regarded,  in  a  country  strongly  addicted 
to  individualism  and  free  competition,  as  an  attempt 
to  put  up  the  price  of  British  bread,  is  not  only  natural, 
it  is  inevitable;  and,  as  The  Financial  Times  pointed  out 
some  weeks  ago,  the  resentment  in  Great  Britain  will 
be  vastly  worse  if  the  Pools  are  eventually  successful 
than  it  is  now  when  they  are  merely  trying  to  succeed. 

That  the  episode  should  have  occurred  just  at  the 
moment  when  there  was  some  slight  prospect  of  Em¬ 
pire  Trade  propaganda  leading  to  some  real  benefits 
for  Canada  in  the  fiscal  policy  of  Great  Britain  is  the 
supreme  irony  of  fate.  Canada  could  do  nothing  more 
■  obviously  calculated  to  play  into  the  hands  of  that 
class  of  politician  which  opposes  all  government  inter¬ 
ference  with  the  natural  course  of  trade,  even  for  the 
purpose  of  increasing  the  economic  unity  of  the  Em¬ 
pire.  The  Canadian  Government  is  reported  to  be  con¬ 
templating  some  substantial  increases  in  the  British 
Preference.  These  will  doubtless  gratify  the  West,  and 
possibly  inconvenience  some  Canadian  manufacturers. 
But  they  will  never  have  one-tenth  of  the  effect  upon 
the  mind  of  the  British  electorate  that  has  been  pro¬ 
duced  by  the  Wheat  Pools’  spectacular  attempt  to  boost 
the  price  of  wheat  at  Liverpool  by  withholding  some 
hundred  millions  of  bushels  from  the  market. 


Shareholders  and  Management 

'^HE  idea  that  the  great  utility  servicee  of  this  con- 
tlnent,  and  of  Canada  In  particular,  are  In  the 
hands  of  a  small  group  of  very  wealthy  persons  does 
not  get  much  support  from  the  annual  statement  of 
the  Shawinlgan  Water  and  Power  Company,  which 
includes  the  information  that  the  company  now  has 
eight  times  as  many  shareholders  as  it  had  twenty 
years  ago.  By  'a  curious  coincidence,  its  developed 
horse  power  has  increased  in  precisely  the  same  ratio, 
so  that  the  number  of  owners  per  unit  of  power  is  tm- 
changed.  The  cost  of  power  to  the  consumer  has,  of 
course,  been  very  heavily  reduced,  but  owing  to  more 
efficient  utilization  the  profit  per  horse  power  has 
been  about  doubled. 

It  is  management  rather  than  ownership  that  tends, 
when  such  a  company  is  successful,  to  remain  in  the 
hands  of  the  same  group  of  persons.  A  very  signifi¬ 
cant  remark  was  made  by  President  Aldred  to  the 
effect  that  “there  is  no  single  person  connected  with 
the  management  of  this  company  who  has  not  been 
connected  with  it  from  25  to  30  years”.  The  benefits 
derived  from  experienced  management  of  this  kind  are 
incalculable,  and  they  are  distributed  not  only  among 
an  ever-growing  body  of  shareholders  but  also  through¬ 
out  the  whole  commimlty  which  the  company  serves. 


Are  Mergers  A  Threat  or  A  Promise 

Bf  JOSEPH  STAGG  LAWRENCE,  la  The  NaUon’a  Baslaeas. 


NO  - reader  who  scans  the  daily  plotted  through  monopoly  forms,  that 
paper  with  ordinary  interest  has  charters  for  that  purpose  have  al- 
failed  to  note  the  frequenev  and  ready  been  reluctantly  conceded,  that 
emphasis  with  which  new  alliances  the  products  in  the  form  of  light  and 
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An  Unnecessary  lnvest%ation  ^ 

A  “.‘-•weeping  Congressional  investigation”  is  about  to 
be  held  at  Washington  into  the  operations  of 
chain  and  branch  banks  in  the  United  States,  with  a 
view  to  ascertaining  whether  these  institutions  “en¬ 
croach  upon  the  small  Individual  banks”.  If  that  is 
the  only  object  of  the  Investigation,  it  would  appear 
to  be  extremely  unnecessary.  Nobody  to  his  senses 
doubts  that  the  branch  banks  encroach  upon  the  indi¬ 
vidual  banks.  They  do  so  because  they  are  a  much 
;  more  efficient  type  of  organization  for  carrying  on 
^  the  business  of  banking.  A  comparison  made  in  New 
York  City  in  1928,  between  35  banks  with  over  ten 
'  million  dollars  each  of  loans  and  investments,  and  40 
.  banks  with  less  than  half  a  million  each,  showed  that 
the  net  earnings  of  the  large  banks  averaged  1.7  per 
I  cent,  on  their  available  funds  and  those  of  the  small 

>  banks  only  1.4  per  cent.;  the  difference  was  chiefly 
(  caused  by  the  very  much  larger  sum  which  the  small 
I  banks  had  to  pay  in  the  form  of  interest  on  deposits, 

which  amounted  to  35.3  per  cent,  of  their  gross  in¬ 
come  as  against  only  27.4  per  cent,  in  the  case  of  the 
;  large  banks.  The  latter  attract  deposits  by  reason 
*  of  the  greater  range  of  services  and  facilities  which 
they  offer  to  thd  depositor;  the  smaller  bank  has  no 
I  recourse  except  to  offer  a  more  generous  interest  pay¬ 
ment.  Interest-bearing  deposits  have  been  rising  ra- 

>  pidly  in  both  classes  of  banks,  as  they  have  done  in 
our  own  chartered  banks  in  Canada,  but  the  rise  has 
been  much  more  rapid  in  the  small  banks  than  in  the 
large  ones.  Indeed,  many  of  the  small  ''..banks  are 
becoming  practically  saving  institutions,  and  scarcely 
do  enough  in  their  current  loan  departments  to  justify 
the  expense  of  maintaining  them.  “Big  business”  na¬ 
turally  tend.s  to  do  its  banking  with  big  banks. 


A  Timely  Discussion  of  Trade  and  Industry 

IT  is  quite  clear  to  all  that  the  trade  and  fiscal  policy 
of  Canada  will  be  given  a  prominent  place  in  the 
session  of  Parliament  which  has  just  opened.  The 
moderate  recession  in  trade,  the  high  level  of  Imports 
and  a  wide  margin  of  capacity  for  production  on  farm 
and  in  factory  and  mill  over  what  is  being  produced, 
intimate  plainly  that  it  is  time  to  consider  the  entire 
question  of  production,  trade  and  Industry.  The  ses¬ 
sions  of  the  tariff  Advisory  Board,  carried  on  for  nearly 
four  years,  indicate  that  producers  generally  are  ready 
and  anxious  to  go  forward,  to  retain  the  home  market 
and  reach  out  for  a  larger  share  in  foreign  markets. 

In  these  circumstances  It  is  most  timely  that  the 
series  of  articles  on  The  Economic  Situation  in  Canada 
by  J.  A.  Aikin  should  be  given  to  the  public.  The 
series  represents  research  and  deductions  related  to 
facts  and  should  be  read  with  Interest  by  all  who  are 
concerned  with  the  progress  of  this  country. 

The  position  is  taken  and  maintained  throughout  the 
series  that  Canadian  industry  should  provide  a  much 
larger  share  of  the  commodities  required  for  the  home 
market.  There  is  no  suggestion  of  light  value  placed  on 
foreign  trade,  but  it  is  rightly  argued  thaht  more  com¬ 
plete  possession  of  the  home  market  by  Canadian 
manufacturers  of  steel  products,  textiles,  fruit  and 
vegetables,  dairy  products,  would  enable  our  own  pro¬ 
ducers  to  meet  outside  competition  with  a  larger  degree 
of  power  than  is  possible  with  present  limited  produc¬ 
tion.  We  need  to  cultivate  all  available  markets,  at 
home  and  abroad,  and  in  doing  so  the  near  approach 
to  mass  production  which  gives  big  competing  nations 
an  advantage,  will  to  some  degree  overcome  the  mar¬ 
gin  which  has  operated  against  Canadian  production. 

The  point  is  stressed  by  the  author  that  co-operation 
is  wanted  between  producers  in  order  to  work  out  a 
sound  national  industrial  development  policy.  This  is 
an  age  of  co-operation  and  combinations  rather  than 
of  ruthless  competition.  We  need  to  partake  of  that 
spirit  in  larger  measure  in  Canada.  If  the  varied 
Interests  of  our  country  can  secure  a  sound  trade  and 
industrial  policy,  and  possess  their  own  home  market, 
they  will  be  in  a  vastly  better  position  to  bargain  with 
other  nations  for  trade  pacts,  some  of  which  now  in 
effect  are  in  need  of  radical  revision.  Canada  has 
taken  great  strides  forward  in  the  past  twenty  years, 
and  has  manifested  large  reserve  power  for  production. 
It  is  timely  and  in  order  to  work  out  a  policy  which 
will  permit  Increased  production  and  retain  and  expend 
the  markets  for  the  goods  produced. 


and  eoncentratioili  of  capital  and 
enterprise  appear.  These  changes  in 
the  economic  order  must  be  unusual. 
Further  they  must  hold  a  vital  public 
Interest  or  canny  news  editors  would 
not  feature  them  on  the  front  pages 
with  such  unanimity.  Indeed  the 
country  appears  to  be  mothering  an 
economic  organism  which  is  impress¬ 
ing  many  as  an  entirely  new  genus. 

A  giant  stalks  across  the  horizon. 
Relatives  of  colossal  proportions 
follow  him.  The  size  of  the  new¬ 
comers  is  awe-inspiring.  The  citizen 
accustomed  to  a  world  of  smaller 
figures  is  seized  with  apprehension. 
Do  these  physically  overtowering 
representatives  of  the  new  order 
mean  well? 

The  movement  appears  to  pervade 
every  field.  In  banking,  key  groups  or 
institutions  have  appeared  in  every 
section  to  attract  to  themselves 
smaller  institutions  with  an  ease  and 
rapidity  which  suggests  some  giant 
magnet  placed  in  a  field  of  tiny 
metallic  particles. 

A  single  week  witnesses  the  an¬ 
nouncement  of  a  new  merger  in  New 
York  City  which  gives  this  country 
for  the  first  time  the  largest  bank  in 
the  world,  the  formation  of  a  great 
holding  company  to  acquire  con¬ 
trolling  interest  in  a  group  of  New 
York  state  banks  and  the  inaugur¬ 
ation  by  the  Giannini  interests  of  a 
program  of  chain  banking  which  will 
embrace  the  entire  country  and  boast 
a  capital  structure  of  two  and  a  half 
billion  dollars. 

Some  students  of  banking  whose 
memories  go  back  to  the  days  when 
the  Federal  Reserve  System  was 
undergoing  the  travail  of  birth  recall 
that  the  legislators  who  passed  the 
act  intended  to  establish  a  banking 
and  credit  structure  which  would 
serve  to  check  the  concentration  of 
banking  capital.  Is  the  present  move¬ 
ment  destined  to  disappoint  the 
hopes  of  the  “fathers”? 


power  are  absolutely  indispensable 
and  that  the  grants  of  monopoly  in 
many  cases  include  control  or  nega¬ 
tion  of  transportation  rights,  it  is 
possible  to  understand  that  state  of 
general  uneasiness  so  susceptible  of 
political  exploitation. 

When  monopoly  with  its  ugly  halo 
of  selfishness  first  bowed  its  entrance 
into  the  society  of  men,  the  specter 
of  a  merciless  constraint  of  food 
haunted  the  community.  We  lived 
much  closer  to  our  stomachs  a 
hundred  years  ago  than  we  do  today. 
The  growth  of  chain  stores  and  the 
formation  of  new  units  for  the  man- 
facture  and  distribution  of  food 
products  affect  the  public  imagina¬ 
tion  much  less  than  the  giant  conibi- 
nations  in  banking  and  public  utilities. 

It  is  significant  of  a  revolutionary 
change  in  the  center  of  man’s  in¬ 
terests.  A  centu^  ago  his  chief 
thought  was  food.  Today  it  is  credit 
and  power.  While  we  hear  little  now 
of  the  full  dinner  pail  and  that  Horse¬ 
man  of  the  Apocalypse,  Famine,  who 
still  inhabits  the  Orient,  the  move¬ 
ment  toward  concentration  of  control 
and  increase  in  size  has  aroused  other 
fears,  less  primal  perhaps  than  that 
of  hunger  but  disturbing  nevertheless. 


Confronted  With  Froblem. 
Finally,  if  the  fears  of  those  who 
labored  to  give  us  a  unified  banking 
system  without  the  perils  of  undue 
concentration  were  well  founded,  are 
we  not  again  confronted  with  a 
problem  more  serious  even  than  that 
of  the  period  before  1913?  More 
serious  because  the  ultimate  resort 
of  rich  experience  and  able  intelligence 
has  proved  futile. 

Sharing  the  front  pages  with  the 
spectacular  centripetal  performances 
of  the  banks  are  the  public  utilities. 
Here  the  nam'e  of  the  great  house  of 
Morgan  has  been  identified  with  a 
series  of  movements,  some  of  which 
have  elicited  political  sparks.  Al¬ 
though  a  number  of  able  students 
doubt  the  feasibility  of  united  control 
of  the  power  resources  of  the  Empire 
State,  the  danger  of  such  an  event¬ 
uality  and  the  vigorous  opposition  of 
the  Democratic  party  to  its  realization 
have  been  voiced  by  Governor 
Roosevelt. 

It  is  only  natural  that  the  public 
should  view  with  some  apprehension 
the  permanent  alienation  of  the 
natural  resources  of  a  great  common¬ 
wealth  and  the  passage  of  control  into 
private  hands  whose  main,  if  not  sole, 
motive  is  conceived  to  be  profit  to 
the  stockholders.  When  we  remember 
that  such  forms  of  wealth  cannot  be 
duplicated,  that  they  must  be  ex- 


Actnal  or  Fotentlsl  ? 

As  disinterested  observers  we  may 
put  some  questions.  Is  the  growing 
magnitude  of  American  enterprise  a 
menace  to  the  public  weal,  actual  or 

otential?  Is  there  anything  in  the 
history  of  business  in  the  last  two 
decades  which  would  justify  the  fear 
of  vicious  economic  dominion? 

The  tendency  to  combine  into  ever 
greater  units  is  not  new.  It  is  a  phase 
of  economic  progress,  and  we  have 
had  it  more  or  less  since  man  first 
emerged  from  his  savage  state.  The 
tempo  of  the  movement  waries  from 
time  to  time  but  the  movement  itself 
is  hoary  with  age.  Since  there  has 
been  a  marked  acceleration  during 
the  past  decade,  we  may  examine  its 
recent  manifestation  and  effects 
Let  u8  consider  first  the  promoters 
and  leaders,  then  the  stockholders, 
the  wage  earners,  the  general  public 
and  finally  the  general  economic  sig¬ 
nificance  of  this  urge  to  merge. 

The  promoter  and  banker  have 
been  persistenly  pictured  as  the 
sinister,  Mephistopnelian  characters 
in  the  plot.  They  play  the  pawns, 
exploit  the  innocent  parties,  assume 
no  risk,  do  no  work  and  get  all  the 
profits,  at  least  so  runs  the  legend  of 
demagoguery. 

This  is  obviously  a  spurious  portrait 
of  the  most  skillfuland  valuable 
actors  in  the  pla^.  The  task  of 
consolidation  requires  infinite  tact 
and  patience  and  wisdom.  The 
promoter  must  provide  the  judgment 
and  •viewpoint  of  industrial  and 
financial  statesmanship.  Successful 
promotion  is  beyond  the  aspiration  of 
pee-wee  intellects  and  petty  spirits. 

Contrary  to  pdpular  impression  the 
promoter  assumes  tremendous  fin¬ 
ancial  risks,  and,  although  the  aggre¬ 
gate  of  profits  which  come  to 
successful  promotion  may  be  great, 
the  percentage  of  the  total  is  small. 
Finally,  we  may  say  that  no  patents 
have  been  issuM  to  promoters.  The 
field  is  open,  and  if  there  be  men  who 


provide  the  same  measure  of  skill, 
Considerable  capital  has  been  made 
of  the  fact  that  the  House  of  Morgan 
has  played  a  prominent  part  in  recent 
mergers  with  the  inference  that  an 
undue  concentration  of  wealth  is 
taking  place  to  the  detriment  of  the 
common  people.  This  is  the  time- 
honored  hokum  of  the  radical.  “The 
day  will  come  when  one  man  will 
own  everything.”  Let  us  look  into 
this  and  see  if  it  is  on  the  way. 

Marx  Ideas  Not  SnstalnecL 
Before  examining  the  evidence  it 
may  be  well  to  note  the  origin  of  this 
apprehension.  Karl  Marx,  writing 
during  the  latter  part  of  the  Industrial 
Revolution,  observed  its  ill  effects  in 
England  and  was  disturbed  by  the 
course  of  material  progress.  It  was 
undoubtedly  the  dark  age  of  the 
industrial  era,  and,  basing  his  phil¬ 
osophy  upon  the  wretchedness  and 
squalor  of  the  early  English  manu¬ 
facturing  communities,  he  developed 
his  theory  of  “progressive  misery.” 

Progress  meant  to  him  a  cumulative 
impoverization  of  the  masses  as  the 
ruling  classes  “usurped”  increasingly 
the  instruments  of  production.  From 
his  observations  and  ingrained  pessi¬ 
mism  grew  the  dour  dogma  of 
Marxian  socialism  and  economic 
progress  became  that  state  of  man¬ 
kind  where  the  rich  become  richer 
and  the  poor  poorer. 

History  has  failed  to  sustain  his 
fears  and  their  lack  of  substance  has 
been  exposed  again  and  again.  Yet 
periodically  a  leader  rises  to  iriew  with 
alarm  the  menace  which  accumulated 
wealth  and  big  business  constitute  to 
our  well-being. 

The  Report  of  the  Hoover  Com¬ 
mittee  on  Recent  Economic  Changes 
shows  us  the  changes  in  wages, 
salaries,  rents  and  royalties,  interest, 
dividends  and  finally  profits  which 
have  taken  place  in  the  period  1913- 
1925.  We  find  that  the  proportion  of 
the  total  which  goes  to  the  wage 
earner  and  the  salaried  worker  has 
been  increasing  at  the  expense  of  the 
propertied  and  managerial  classes. 
These  facts  are  incompatible  with 
any  theory  of  progressive  concentra¬ 
tion  of  wealth. 

We  ipay  invoke  two  other  facts  to 
calm  our  fears  that  the  merger  move¬ 
ment  may  be  the  stepping  stone  to 
economic  despotism.  The  first  is  the 
fact  that  the  situs  of  our  great 
fortunes  is  constantly  changing.  The 
wealthiest  men  of  yesterday  are  not 
the  wealthiest  men  of  today.  With 
the  passage  of  time  fortunes  become 
diffused.  In  the  second  place  the 
greatest  fortunes  do  not  seem  to  go 
to  the  bankers  and  the  promoters. 
It  is  doubtful  if  among  the  five 
richest  men  in  the  country  today  there 
is  one  who  is  primarily  a  banker  or 
promoter. 

The  second  point  in  the  present 
tendency  toward  larger  industrial 
units  which  deserves  attention  is  the 
character  of  ownership.  When  the 
elder  Roosevelt  undertook  to  chastise 
the  trusts  he  acted  upon  a  record  of 
corporate  iniquity  which  justified 
procedure.  He  was  able  to  point  to  a 
closely  held  ownership  of  the  key 
industries. 

The  situation  is  entirely  different 
today.  Business  is  maturing  not  only 
economically  but  morally.  It  realizes 
that  its  prospects  of  survival  are  best 
if  it  consults  not  only  the  ends  of 
profit  but  the  public  weal.  It  has 


feel  that  the  profits  of  promotion  are  i  entered  an  era  of  enlightened  selfish- 
exorbitant  there  is  nothing  to  prevent  |  ness 

them  from  participating  if  they  can  '  (Continued  on  Page  15) 


Checking  Waste  of  Man  Power  in  Industry 


1  ONE  of  the  most  difficult  and 
Growing  Old  in  the  West  j  \J  pressing  problems  _  confronting 

the  American  people  is  one  pre- 

WE  expect  to  hear  some  protest  from  the  prairie  cipitated  by  labor-saving  machinery. 
Provinces  against  the  statement  made  by  P.  H.  |  according  to  federal  authorities.  The 

‘  country  is  up  against  the  anomaly  of 
blessing  and  curse,  all  in  one 


Taxing  the  Absentee 

The  Manitoba  Government  announces  its  intention 
of  reducing  several  of  its  tax  levies  upon  the 
people  of  the  Province.  There  is  no  surplus  from 
which  these  reductions  can  be  met,  nor  is  any  surplus 
anticipated  but  the  revenue  thus  lost  is  to  be  replaced 
by  four  new  taxes.  One  of  these  is  a  gasoline  tax, 

I  which  can  quite  properly  be  defended  as  a  legitimate 
method  of  charging  for  the  use  of  the  Provincial  high¬ 
ways,  and  another  is  an  increased  tax  on  beer  sold 
by  the  bottle.  But  the  third  and  fourth  proposals  of 
the  Manitoba  Government  are  examples  of  the  far  too 
common  tendency  of  Provincial  Governments  to  lighten 
the  burden  of  those  who  have  Provincial  votes  at  the 
expense  of  those  business  Interests  which  are  not 
wholly  owned  within  the  Province,  which  are  practi¬ 
cally  devoid  of  voting  power,  and  which  are  therefore 
easy  marks  for  the  tax  gatherer.  There  is  to  be  an 
increase  in  the  tax  on  railways,  and  there  is  to  be  an 
Income  tax  on  corporations  not  now  reached  by  the 
Corporations’  Taxation  Act. 

It  is  possible  that  a  few  of  the  corporations  reached 
by  the  last-named  tax  will  be  able  to  transfer  the 
burden  of  It  to  customers  living  in  the  Province  of 
Manitoba.  The  railways  will  certainly  not  be  able  to 
do  so,  nor  will  many  of  the  other  corporations.  The 
whole  tendency  of  Provincial  Treasurers  to  seek  help¬ 
less  and  so,  as  far  as  possible,  absentee  victims  for  their 
tax-gathering  operations  is  one  which  needs  to  be  very 
carefully  watched.  j 


Gordon,  K.C.,  of  Regina,  at  a  Church  of  England 
meeting  In  Toronto  this  week,  that  the  successful 
Westerner  leaves  the  West  when  he  reaches  the  age  of 
50  or  60  and  "goes  to  a  more  congenial  climate”,  there¬ 
by  depriving  the  church  in  the  West  of  the  support 
which  it  ought  to  obtain  from  him.  'That  this  condi¬ 
tion  has  been  somewhat  prevalent  in  the  past  Is  cer¬ 
tainly  true,  but  it  is  a  condition  which  is  not  wholly 
unknown  even  in  Ontario  and  Quebec.  We  had  hoped 
that  the  notable  improvement  in  recent  years,  not  in 
the  climate  of  the  West,  for  that  needs  no  improve¬ 
ment,  hut  in  the  amenities  and  the  depth  of  social 
background  of  the  Western  communities,  aided  by  the 
increase  in  the  numbers  of  the  local-bora  population 
(who  are  naturally  more  stable  than  immigrants) 
would  by  this  time  be  reducing  the  enthusiasm  of  the 
successful  W’esteraer  for  getting  out  of  the  Province 
where  he  made  his  money. 

At  any  rate,  we  trust  that  the  prairie  Provinces  will 
not  take  it  for  granted  as  Mr.  (3ordon  seems  to  have 
done,  that  their  climate  is  the  only  reason  for  the 
emigration  of  the  elderly  rich.  Nothing  can  be  done 
about  the  climate,  but  much  can  be  done  about  almost 
everything  else  which  would  tend  to  Induce  those  who 
have  spent  thirty  or  forty  years  of  a  successful  lifetime 
in  Saskatchewan  or  Alberta  to  retain  at  least  a  sum¬ 
mer  home  in  that  part  of  the  world  until  the  end 
of  their  days. 


Coupons 

It  is  very  hard  that  after  all  these  weeks  of  confer¬ 
ence  there  should  still  be  no  signs  of  a  reduction  of 
the  Canadian  Navy. 

V  .v:  V  V 

The  rival  newsprint  groups  may  not  have  actually 
shaken  bands,  but  there  does  seem  to  be  a  little  less 
ferocity  in  their  glare. 

-I-  H-  *  * 

Parliament  has  recommenced  its  annual  business  of 
governing  the  country  and  deciding  whether  Mr.  and 
Mrs.  Blank  should  or  should  not  be  divorced. 

•v  ¥  V  v 

The  Prairie  Provinces  have  decided  to  guarantee  the 
obligations  of  the  Wheat  Pool.  The  Prairie  Provinces 
did  some  guaranteeing  about  25  years  ago,  for  certain 
railways,  but  the  Dominion  paid  their  liabilities  for 
them,  so  they  have  doubtless  forgotten  about  it. 

¥  ¥  ¥ 

Mr.  George  C.  McDonald  draws  attention  to  the  fact 
that  the  profits  of  shareholders  in  life  insurance  com¬ 
panies  are  subject  to  income  tax  while  the  much  larger 
share  of  the  profits  made  by  the  same  companies  which 
goes  to  the  participating  policy  holders  is  exempt.  The 
di^inction  does  not  appear  logical,  especially  in  view 
of  the  fact  that  the  policy  holders  take  no  risks  of 
loss,  being  guaranteed  the  face  value  of  their  policies. 


On  the  one  hand,  labor-salving 
machinery  naturally  throws  many 
men  out  of  employment.  There  is 
the  problem  of  industry  expanding 
to  the  point  where  it  can  absorb  these 
unemployed.  On  the  other  hand, 
labor-saving  machinery  is  making 
remarkable  inroads  into  a  wastage  of 
men  who  are  employed^  in  unpro¬ 
ductive  work  which  machinery  would 
do  faster,  better  and  cheaper,  accord¬ 
ing  to  Ethelbert  Stewart,  com¬ 
missioner  of  labor  statistics,  depart¬ 
ment  of  labor. 

Mr.  Stewart  says  this  wastage  of 
men  is  an  appreciable  part  of  the 
cause  of  the  social  restlessness  of  the 
workers  of  the  world.  He  goes  on  to 
say  that  much  of  the  discontent  of 
the  workingmen  is  due  to  the  fact 
that  they  are  made  mere  imjilements, 
whereas  they  wish  to  be  considered  as 
vital  parts  of  soceity  with  opportunity 
to  work  at  those  tasks  wto^h  tax 
their  largest  possible  cajiacities.  Mr. 
Stewart  says  that  there  is  the  feeling 
that  power  and  energy  are  being 
frittered  away  in  inconsequential  and 
unnecessary  toil.  Then  he  proceeds  to 
say  that  the  application  of  machinery 
to  modern  industrial  methods  is 
eliminating  these  causes. 

‘We  have  come  to  the  time  when 
we  must  apply  machinery  or  invent 
new  machinery  for  application  to  the 
tasks  which  no  man  _  should  be 
expected  to  do  and  which  no  man 
could  do  without  neglecting  the  cul¬ 
tural  side  of  his  nature  at  the  same 
time.” 


From  The  Pnbllc  Service  Madazlne. 

Mr.  Stewart  observes  that  it  de 
moralizes  a  man  to  feel  that  he  is 
being  driven. 

Some  Tangible  Examples. 

Before  the  reader  is  lost  in  the 
confusion  of  this  paradox,  it  might 
be  well  to  quote  figures  from  the 
more  tai^ible  side  of  Mr.  Stewzrt’s 
report.  *10  illustrate  the  wastage  of 
men  through  plant  inefficiency,  he 
goes  on  to  show  that  80  per  cent  of 
the  men  employed  in  the  brick  in¬ 
dustry  alone  could  be  released  for 
useful  service  in  other  industries  if, 
for  example,  all  the  brick  plants  in 
the  country  were  as  efficiently  op¬ 
erated  as  those  in  Chicago  alone, 
where,  he  says,  a  single  machine  will 
turn  out  49,000  bricks  an  hour.  A 
comparison  of  two  plants  has  shown 
that  one  consumed  13^  hours  of 
one  man’s  time  per  thousand  bricks 
produced,  while  another  plant  con¬ 
sumed  only  3.9  hours. 

Mr.  Stewart  says  the  plant  which 
wastes  men  pays  them  on  an  average 
of  cents  per  hours,  while  the 

other  plant,  the  efficiently  operated 
plant,  pavs  an  average  of  79  cents  an 
hour.  Then  he  goes  to  the  sawmills 
of  the  country  and  finds  that  if  all 
of  these  mills  were  as  efficient  as  the 
average,  the  total  output  of  the  in¬ 
dustry  could  be  produced  by  less 
than  half  the  number  of  men  now 
employed  in  it.  If  the  highest 
efficiency  were  maintained,  according 
to  Mr.  Stewart,  46,000  men  could  do 
the  work  now  being  done  by  292,000 
men. 

As  another  illustration,  he  says 
that  if  the  agricultural  population  of 
Alabama  were  as  efficient  as  that  of 
Illinois,  Alabama  could  save  more 
than  500,000  persons  on  the  farm 
alone. 


Froblem  of  Absorption. 

Now  then,  after  all  of  these  men 
have  been  saved  there  still  looms  the 
other  problem  of  absorbing  them  in 
useful  work. 

Mr.  Stewart  finds  that  700,000 
men  in  the  coal  mines  of  the  country 
are  idle  more  than  half  the  time.  He 
says  we  fail  to  appreciate  the  undei^ 
lying  tragedy  in  the  figures  which 
show  that  if  25  per  cent  of  the  better 
type  of  coal  mines  operated  306  days 
a  year,  employing  60  per  cent  of  the 
number  of  men  now  in  the  industry, 
they  could  produce  all  the  coal  that 
we  could  use  and  export. 

He  finds  that  the  fluctuation  of 
volume  of  employment  in  the  manu 
factoring  industries  spells  an  average 
total  of  twelve  months  unemploy¬ 
ment  for  1,600,000  to  1,750,000  of 
the  9,000,000  persons  engaged  in 
these  industries.  This  waste,  how¬ 
ever,  is  spread  over  the  whole  9,- 
000,000. 

Another  big  waste  of  men  is  in 
labor  turn-over,  which  Mr.  Stewart 
believes  could  be  stopped  by  more 
humanizing  labor  conditions  which 
would  bring  employer  and  employe 
into  a  closer  mutual  understanding. 
Thirty  per  cent  is  a  low  estimate  of 
the  turn-over  of  industry  as  a  whole, 
Mr.  Stewart  says,  and  that  probably 
means  2,700,000  change  jobs  every 
year.  Allowing  two  weeks  as  the 
average  loss  of  time  in  changing 
from  one  job  to  another,  we  have 
5,400,000  weeks  lost  every  year,  “an 
unnecessary  loss  and  a  pure  wastage 
of  men.” 

It  is  felt  that  here  are  problems, 
the  solution  of  which  ought  to  enlist 
the  best  possible  efforts  of  the  best 
minds  of  the  country,  real  problems 
vitally  affecting  all  of  the  people. 


For  many  years  past,  Montreal 
and  other  large  cities  of  the  world 
have  been  trying  to 
SILENT  decrease  the  volume 
RAILROADS,  of  noise, ,  with  little 
success.  Word  now 
comes  from  Singapore  of  an  ex¬ 
periment  which,  if  perfected,  •w’ill  re¬ 
duce  the  noise  of  railroads.  This  Is 
through  the  simple  method  of  plac¬ 
ing  strips  of  rubber  between  the  ties 
and  the  rails.  It  has  proved  such  a 
success  that  the  company  contem¬ 
plates  Installing  it  over  the  entire 
system. 


Thirty.tlve  workmen  of  the  Cana¬ 
dian  National  Railways  have  been  at 
work  repainting  the  Que- 
ACRES  OF  bee  bridge  for  the  past 
FAINT.  three  years.  The  work  of 
applying  paint  by  means 
of  spray  guns  to  210  acres  of  steel 
surface  was  accomplished  as  the  men 
climbed  over  girders  300  feet  above  I  lakes  in  the  northern  part  of  this 


the  St.  Lawrence  River.  The  job  re¬ 
quired  7,800  gallons  of  paint.  Now 
the  bridge  shines  forth  in  brilliant 
green,  visible  for  miles  around. 


In  the  popular  mind  the  fishing 
industry  of  the  people  of  New  Bruns¬ 
wick,  Nova  Scotia  and 
1NL.\ND  Princo  Edward  Isle, 
FISHERIES.  Canada,  has  come  to  be 
Intimately  associated 
with  the  designation,  “Maritime,” 
used  in  referring  to  this  section.  So 
much  is  this  industry  taken  for 
granted  that  probably  few  realize 
that  in  the  heart  of  the  great  inland 
region  of  Canada,  where  one  is  qc- 
customed  to  picture  fur-traders  and 
“Mounties,”  there  is  growing  another 
great  fishing  industry. 

In  Saskatchewan,  where  more 
wheat  is  produced  than  in  any  other 
state  or  province  in  the  world,  a 
catch  of  fish  worth  $600,040  was  re¬ 
ported.  There  are  some  40  large 


province  where  fish  are  taken.  The 
Industry  is  on  a  permanent  basis 
since  the  government  is  planting  fry. 
More  lakes  are  being  tapped  each 
winter  in  this  province  and  in  an  ad¬ 
joining  productive  area,  Alberta. 
White  fish  form  the  bulk  of  the 
catch,  though  other  varieties  taken 
are  goldeyes,  herring,  pickerel,  stur¬ 
geon,  lake  trout,  pike  and  tullibee. 
These  shipments  go  as  far  south  and 
east  as  New  York  City. 


The  largest  shipment  of  live  musk¬ 
rats  ever  made  was  recently  report¬ 
ed  by  Canadian  Pacific 
A  LITE  Express.  It  consisted 
SHIl’RENT.  of  10,000  pairs  of  live 
muskrats  shipped  from 
Canada  to  Russia,  where  they  -.-.’'ll  be 
used  for  breeding  purposes  by  the 
fur  industry.  The  shipment,  valued 
at  $250,000,  was  sponsored  by  the 
Soviet  government  of  Russia,  and 
went  by  way  of  Danzig. 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DITIDEND 

Notice  Is  hereby  given  that « 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

'TWELVE  PER  CENT.  PER 
,  ANNUM 

on  the  paid-up  CapltaJ  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

'nUESDAY,  THE  FIRST  DAY 
OP  APRIL 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  February  12th,  1930. 


THC 

MXRITIK^E 

v-TRUST. 

COMIWNV 

ACTS  AS 

Executor  Trustee 
Administrator 
Transfer  Agent 
Real  Estate  Agent 

and  conducts  a  general  Trust 
Company  business. 

HEAD  OFFICE: 

104  Prince  William  Street 
SAINT  JOHN,  N.B. 


Selected  List 
of 

Government 
Municipal  and 
Corporation 
Bonds 


will  be  mailed  on  request, 

□ 

H.R.6AIN&C0. 

LIMITED 

Head  Office  —  Aflaa  Dolldlng:, 
330  B:if  St.,  Toronto 
Branch: 

SIS  St.  Jnmea  St.  W.,  Montreal 


I  We  recommend  the 
purchase  of 

SECOND  PUBLIC  UTILITY 
INVESTMENT  CD.  LIMITED 


common  stock.  Price  $28 
a  share.  Full  particulars 
on  request. 


I 

Browne,  Urquliart&Co.| 

Limited 

266  St.  James  Street,  MONTREAL 

OTTAWA  QUEBEC 

Victoria  Building  132  St.  Peter  St. 


6. A.  STINSON  SCO. 

LIMITED  Eat.  1883 

The  Oldest 
Bond  House  in  Canada 

Commerce  and  Tranaportatloa 
Bldg. 

Bay  Street  TORONTO  | 


Property  Corporatiq 

OF  CAIfADA  LIMITED  I 

Real  Estate  ::  Mortgage  Loq 

1409  Peel  St.,  Montreal 

John  J.  Fitzgerald  Chester  M.  Marl 
President  Gen.  Sales  Ma 


S.  A.  Morrison  &Co.| 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS! 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 1 


THE 

ROYAL  TRUST  ( 

EXECUTORS 

AN  D 

TRUSTEES  > 


IheCirculationq 

IS 


inpurdiasin^l 


The  I'^nancTal  Times  Is  prlnteo 
published  at  661  Craig  Street 
Montreal,  by  The  Montreal  F 
Ci'al  Times  Publishing  Comg 
..  Limited,  Montreal.  General 
^rer,  David  Burnsida. 


TWO  THINGS 
TO  THINK  ABOUT 

There  are  two  things 

you  should  think  about  in  con^ 
sidering  an  investment. 

Ooe  is  the  security  itself — its 
safety,  the  income  it  yields,  its 
marketability. 

The  second  is  your  own  position. 
A  man  of  thirty  has  not  the  same 
investment  needs  as  a  man  of 
sixty.  A  man  who  holds  a  large 
proportion  of  common  stocks  is 
not  in  the  same  position  as  a 
man  who  holds  bonds. 

In  other  words,  it  is  not  sufficient 
to  know  that  a  security  is  good  in 
itself.  It  should  also  be  suitable 
to  your  particular  needs.  We  are 
always  ready  to  assist  investors 
in  considering  such  questions  and 
we  invite  enquiries  regardless  of 
the  amount  involved. 

DOMXT^IOTi  Secubitibs 

CCXaPCKAHON  UAUTED 

3T5  St.  Jmmmm  Street,  MoptntJ 
Taluphont:  Harbour  22tS 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  21,  1930 

f  HINTS  TO  INVESTORS 

I - - - ; - 

Alberta  Pacific  Grain.  .yield,  which,  of  course,  is  a  nire  thing  No  Change  Indicated. 

Will  the  holding  of  the  wheal  in  the  have,  hut  it  requires  considerable  Would  like  to  have  yon 'analyze  rny 
\  Canadian  uret  affect  the  earnings  of  avoid  sacriticiriK  safety  for  holdings,  which  are  as  follows:  I 

^  Alberta-  Grain  favorably  or  adversely^  J^Jurn  y^r  '^^^^‘''Jf^^fjtutions  ('onada  S.S.  Pfd.  bought  at  ...  OS  ' 
In  former  years  at  this  time-fhcre  has  ^0  you  as  sunsiuuiions 

\been  some  forecast  on  Hs  earnings.  corporation  Ijonds  sur-  Brazilian .  5/ *2 

■  What  is  the  general  estimate  this  ycarl  o  IS.  C.  Power  “A" .  57 ]i 

1  ‘-Inspec-  ’’  mortgage  6<'o  of  1963  yielding  6.25-,  . .  gO 

I  Independent  grain  companies  have  '‘”d  Canada  Steamships  1st  and 

I  all  been  more  or  less  adversely  affected  6%  of  1941  yielding  V/  V  '  n .  ' 

I  by  the  holding-up  of  the  wheat  crop  ‘’•33/'c.  The  substantial  yield  on  both  I  ower  (Montreal) .  lo, 

!  by  the  pool.  You  probably  have  seen  pf  these  issues  in  the  current  market  Consolidated  Investment 

!  that  one  of  the  smaller  independent  Co  the  fact  in  each  case  the  Corpn.  Bonds . 

Icnmnnnina  i.„  *1,0  companies  are  operating  unaer  ad- 


icomoanies  was  taken  over  by  the  ‘ompanies  are  operaung  unoer  au- 
bondholders  only  recently  due  to  the  conditions.  Both  of  the  issii^es. 

I  situation  prevailing  in  the  wheat  however,  are  extremely  well  protected 
market  regards  equity  and  return,  and 

i  Alberta  Pacific  is  one  of  the  believe,  safely  be  included 

strongest  and  largest  of  the  inde-  m  your  investment  list, 
pendents,  and  should  not  be  so  for  preferred  stocks  we  would 

seriously  hit  as  some  of  the  smaller  ««Kgo«t  Jamaica  Public  Service  pre- 
companies,  but  earnings  for  1929  will  jielding  h.4-  c.  ruckett 

almost  undoubtedly  reflect  the  un-  Tobacco  preferred  yielding  b.l4'r. 
!  favorable  situation  which  has  pre-  and  Canada  •  Northern  Power  pre- 
vailod  during  the  year.  No  reliable  ‘^rred  yielding  7  .o- 
estimate  of  probable  earnings  of  the  ^ 

company  has  been  made  recently.  Wants  to  Average. 

^  ^  What  would  be  yoiir  idea  of  a 

I  Third  Can.  General  Investment,  pureha.se  of  say: — 
j  Would  you  kindly  let  us  hare  a  Asbestos  common  at  $3.  I  hold 

{report  on  and  resull.s  up-to-date  of  ,  i  i, 

\  Third  Canadian  General  Inrestmeni  IJJO  I\ickrl  around  IfO.  /  hold  oO 

Trust,  Limited. — “IV.  ,1.”  f,,;,  „  ...  ,  „„ 

!  Third  Canadian  (iencral  Invest-  Brazilian  at  3S. 

;  ment  Trust  was  financed  exclusively  \^nnrn,^nVLvni-i>r  C-  Vnnrr  ni  n 
in  England,  the  head  office  of  the  . Paper  at  J*. 
trust  being  in  London.  We  have  seen  k  aald  lUO  at  ~is.  ^  ^ 

'  no  report  regarding  operations  of  the  i  'Tsi;:.i.'  i 


Canada  S.S.  Pfd.  bought  at ...  OS 

Brazilian .  67') 

B.  C.  Power  “A” .  57 ]i 

Lake  of  the  U'oocf.s . ; . .  ,C0 

Gurds . 

Power  (Montreal) .  137 

Consolidated  Investment 

Corpn.  Bonds . 

Power  Corpn.  Bonds . 

Steel  of  Canada .  50 

Shawinigan .  01 

Nickel . 62^4,  65  and  35 

Bridge.. .  101].^ 

Car  (Canada) . '  28 

Massey  Harris .  55 

Imperial  Oil .  .?0 

Dorn,  bridge . S8  and  71 )  5 

B.  A.  Oil .  St 

‘  A.  B.  C.” 

We  see  no  reason  for  any  change  in 


What  would  be  your  idea  of  a  yf’ur  list.  Some  of  these  securities 
purehase  of  say: —  purchased  at  comparatively  high 

100  Asbestos 'common  at  $3.  J  hold  '^vels  but  in  every  case  the  stocks  are 
200  at  16.  representative  of  sound  companies 

mo  Nickel  around  hO.  /  hold  50  with  outstanding  future  possibilities. 
at  nn  In  a  few  cases,  such  as  Lake  of  the 


Third  Conm  ian  Gc^  ^  7“*^  outstanding  future  possibilities, 

r  ■  I  >•  at  60.  1'^  ^  cases,  such  as  Lake  of  the 

I  ^  ■  1  r  .  100  Brazilian  of  33.  Woods,  Massey  Harris  and  Brazilian 

'  Canadian  General  Invest-  joo  Alasscy  at  LI.  there  are  adverse  features  in  current 

hJ*"  England  '^tVe  ^'C^Jffic?  of  The  Canada  Power  &  Paper  al  12.  operations  but  in  each  case  conditions 

in  rmgiana,  ine  neaa  omce  ot  me  r  i.aiA  inn  at  28.  ®re  merely  temporary.  The  corn- 

trust  being  in  London.  We  have  seen  „j  jj  -<  panies  are  in  a  healthy  condition  and 

'  mn^Janv  "XiTh'Ts  TsTSared^  with  ,  With  the  exception  of  Niclml,  you  it  would  appear  poor  policy  to  sell  at 
!,•  !  J  J  T-s  *1  /-«  J*  havo  chosm  stocks  roproscntiiiir  coni-  to-day  s  low  levels. 

,  Hrst,  Second  and  fourth  Canadian  which  are  facing  more  or  less  There  are  one  or  two  stocks,  such 

anTTnancediTc'anadT^'’ThTE^^^^^  adverse  operating  conditions,  which  as  Famous  Players,  McColl  Frontenac 
and  Second  T  usts  weJe  mor^or^  I^^^  apparently  interfere  with  any  and  Quebec  Power  which  seem  to 

Tadlffrte^^pVrlrrbyThT?^  ^Trfcia^ffn^ir 

;fo^Ted7o  ^Lfthe  divSmdT^  ,  If.you  have  some  funds  available  the^thrcc  securities  previously  men- 

I  stocks  and  reorganize  capital  struc-  ^u”  h  heUer  to  AiooV  as  .  It  should  he  pointed  out,  however, 

!  Wa  ;r  n-nrif  vehicles  sUicks  of  companie.s  which  'n  this  connection  that  common 

i  infl'rmaGnn^ro^«r,tiW^^  enjoying  growing  business  this  '  stocks  do  not  always  do  as  they  are 

i  inforinatioycgarding  the  Third  Trust  expected  to  do  on  the  market. 

[you  should  <'onimunicate with  Cana-,  .  *  .1.  I  Famous  Flavors.  MoColl  Frnntonao 


I  would  be  much  better  to  choose  as  .  should  be  pointed  out,  however,  I 
I  vehicles  sU^cks  of  companies  which  connection  that  common 

are  enjoying  growing  Dusiness  this :  stocks  do  not  always  do  as  they  are 


Ste^l  of  Oin&dd*  ^  Miller  Bonds  now  in  - 

Do  you  consider  Steel  of  Canada  receivership.  Dominion  Holding  Co.,  \ 
common  a  good  buy  for  a  hold  of  a  year  ore  asking  me  to  exchange  into  shares 


id.Tn  I"  this  connection,  we  [Famous  Players.  McColl  Frontenac 

!  ^47  n«v  strppV  rTrnnVT  ’  would  suggest  Famous  Players,  and  Quebec  Power  have  all  enjoyed 

I J47  Bay  Street,  Toronto.  Quebec  Power,  McColl-Frontenac,  appreciation  while  Brazilian, ' 

‘  *  *  *  *  Canadian  Car  and  Shawinigan.  I  Lake  of  the  Woods  and  Massey 

'  Brazilian— Canadian  Car.  *  *  *  v  |Harri8  appear  pretty  well  to  have 

^  ^  ,  discounted  any  adverse  features  m 

;  of  my  holdings.—  Pulp  and  Paper  Issues.  j  connection  with  their  immediate 

^  Jr  9-  -ds  I  have  a  large  part  of  my  capital  prospects.  This  means  that  if  you  ■ 

%  inrcsted  ill  Ihc  folhwivg:  /  retain  your  present  holdings  you' 

60  shares  Bmzilian  ai' 67  aovrcxnatc  uour  ooinion  as  /o  1  would  be  unlikely  to  take  murt  more 


uch  apprcMate  your  opinioji  as  (o  would  be  unlikely  to  take  mu^  more 


or  so  or  is  there  some  of  the  other  \^f  corporation  but  offering  dc-  t  irn»rn»>iiiJrrhlnn<t?rifVh  ^  should  sell  some  of  these  of  a  loss  on  them,  while  if  you  make  a 

industrials  thS  would  L  Liter?  %o  I  preciated  price  for  bonds  15%.  30%,  j^Jazilian  to  Nickel  Wlwtwold  you  I  depreciqlc  anv  further.  switch  there  is  always  the  possibility 


*r(uu.ot#  c-uf-n  irtut  U/VUbtb  I/O  i/OblOl  f  ±yu  \  V  -..w  »,  •  ,  ,f  »  J  nruZUt 

you  consider  International  Nickel  a  \  seems  to  me  the  bonds  arc 


grod  buy? — “C.  P.  R.” 

For  a  hold  over  a  period,  few  stocks  o.o  «pnprpiVJ=pVinTan,i  prospects  for  Hollingrr?  I  also  sold 

on  the  Canadian  market  offer  better  «  ^noTivprapelfpW  Canadian  Car  which  I  purchased  at 

possiblities  than  Steel  ot  Canada.  ^ 20%,  at  28,  as  I  heard  that  orders 

The  company  has  always  been  the  ^  healthy  degree  of  expecting  had 

most  profitable  of  the  Canadian  steel  -  nrofprrpH  'Jh-en  to  another  co.  /  feel  that  I 

companies;  has  shown  satisfactory  sJ?.  in  made  a  mistake  in  selling  at  28,  but 

-.npppfinna  fVi.p,.,.!.  Ip.n  P..,!  fpf  StOCR  holdlOgS  BrC  IH  POOr  80806  Bt  tPC  _ ,  .  _ 


worth  more  than  what  is  be-ng  offered.- 
“  Reverend.” 


think  about  lhr\ 
grr?  I  also  sold 


liiuBi.  pruiiiauie  oi  me  v./anuaian  sieei  , - 

companies;  has  shown  satisfactory  As  you  say  some 


operations  through  lean  and  fat  years, 
and  has  built  up  a  balance  sheet 


andfatyeTrT, 

oalance.  sheet  “^^^""iifhThTre'is  no  m^^  !  <‘PP^"’'  ««  «« 


Do-ition  which  can  be  matched  by  few  wnicn  tnere  is  no  marKez  at  me  would  be  any. 

'ompanies  in  the  Dominion,  there  P^®/®"*  “?«®J!  Yonr  invaluable  advl 


before  they  depreciate  any  further. 
BONDS 

Bclgo  Can.  Paper  6-i.8. 

Canada  Power  &  Paper. 

Fraser  Co. 

Price  Bros.,  Limited. 

Port  Alfred  Pulp  &  Paper. 

PREFERRED 

St.  Maurice  Valley  Corpn. 


switch  there  is  always  the  possibility 
that  the  issues  into  which  you  make 
the  exchange  may  decline  rather  than 
advance  in  the  market. 

*  *  *  * 

Caribou  Copper. 

‘‘Am  the  holder  of  2500  shares  of 
Caribou  Copper  Corporation  Limited,  j 
for  which  I  paid  1,0  cents  about  May  [ 
1 929.  Will  you  please  advise  if  the  , 
stock  is  worth  anything  and  what  (he  i 


TJvice  will  be  -Pap"  LimUed.  future  prospects  are.  if  any.’’- 


hould  run  into  a  period  of  temporary  ^"^r  common  stock  noiamgs  are  |  already  have  worst  period,  and  from  now  onward,  and  the  prospects  are  fair 

lepression,  the  shareholders  would  be  ^®]^  j  some  Nickel,  however,  and  voiir  list ! ‘^ven  if  efforts  to  obtain  a  higner  price  *  P.  P 

ssured  of  dividends  being  main-  exception  of  Batnurst  B  of  holding.-^  is  a  comparatively  narrow  !  for  newsprint  this  year  are  unsuccess-  ■  .  ■  '  j  '  — 

ained  on  both  classes  of  stock  foi  them  seem  likely  to  P»ft>®'P^t®  one,  it  might  be  good  policy  if  you|ful.  earnings  in  general  should  show  . . . . . 

ome  considerable  time.  largely  in  any  improvement  m  the  |  ^oifld  purchase  some  other  stock  i  some  improvement.  This  is  due  to  the 

The  immediate  market  possibilitler  jencral  market.  .  ^  i  tt  u.  !  with’ the  proceeds  of  the  sale  oT  a  fact  that  the  past  year  OT  so  has  rc- 
f  the  stocks  are  beclouded  by  litiga-  .  ends  Teck  Hughes  portion  of  your  Brazilian.  We  wohld  suited  in  the  estabfishment  of  keen 

ion  which  is  now  going  on  between  !®  ^P’’*^®”'®"*' i  suggest  a  choice  from  Famous  Players  economies  in  mill  operation  with  a 

he  common  shar^olders  and  the  i  McColl-Frontenac  and  Quebec  Power,  consequeni  reduction  In  production 

ompany.  No  matter  what  the  reliable  information,  the  dividend  on  regard  to  Ilollinger,  the  stock  costs. 

Itimate  decision  of  the  Courts  is  in  the  stock  seems  well  assured.  [appears  worth  holding.  It  is,  of  . The  bulk  of  your  "holdings  are  rc- 

his  connection,  however,  it  will  have  Perfection  Glass  is,  ot  cour.se,  j  pQ^rse.  speculative,  but  there  are  presented  by  bonds,  and  these  we 

ttle  .real  effect  upon  the  company.  ^P®culativebOT  at  your  purchase  price  phygj^aj  conditions  feel  sure  you  need  have  no  worry 

The  annual  report  of  Steel  of  ^eems  worth  holding  as  the  company  i  property  are  showing  some  about.  It  seems  unthinkable,  even 

'anada  is  due  for  publication  within  H”®®u  ^®'*'  inanagement  appears  yo  |  jipprovement,  while  it  is  understood  at  the  worst,  that  an.v  situation  could 
ae  next  few  weeks  and  it  seems  showing  improvement  in  opera- ;  investment  trust  subsidiary  develop  which  would  endanger  the 

kely  that  new  high  records  in  earn-  tions.  i  I  came  through  the  recent  bad  markets  f>ond  interest  or  the  funded  debt  of  « 

igs  and  balance  sheet  strength  will  Arno  and  Cold  Lake  arc  definitely  |  these  leading  industries  of  the  pulp 

e  revealed.  In  the  light  of  the  ^P.^f^Vtative,  both  of  these  mines  being  i  ^g  ijcjigyp  would  be  a  good  plan  and  paper  industry, 

loderate  recession  in  general  busi-  still  in  tne  prospect  stage.  |  for  you  to  add  to  your  Canadian  Car  As  regards  the  two  preferred  stocks, 

3S8,  which  has  been  evident  this  V,®  ,.‘’®**®'®,  ®’‘®  .^“®„  “®.,. |  holdings.  In  the  "light  of  last  year’s  unless  condition i become  considerably 

ear  and  the  unfavorable  conditions  ^*1"®  ^  loss  in  Brazilian  results  and  the  prospects  for  this  more  serious  than  they  are  to-day, 

I  the  west,  due  to  the  short  crop,  this  time.  The  stock  appears  to  yp^r,  the  stock  appears  definitely  your  dividends  here  appear  safe  al.?o. 

nd  tie  up  in  the  wheat  movement,  it  .°®  .  ^■®!‘  liquidated  and  there  are  underpriced  and  should  do  sub-  The  companies  were  able  to  maintain 

ems  unlikely  that  earnings,  will  indications  that  conditions  in  Brazil  gtautially  better  on  any  improvement  aividends  throughout  last  year  and 

;ain  increase  in  1930.  On  the  ^i"®  showing  some  improvement,  f  he  ^^j^g  gpnpj.ai  market.  there  seems  no  reason  why  they  can- 

intrary  some  decline  in  profits  may  company  in  the  meantime  is  con-  «  x  not  be  earned  and  paid  this  year. 

-  looked  for.  Earnings,  however,  tmuing  to  show  monthly  expansion  |  '  y.  y.  y.  , 

o.<t  asf'uredJy  will  be  well  in  excess  of  gross  and  net  earnings  with  ;  A  Widow  s  Investments.  « 

vidend  requirements,  and  the  any  return  tostrongmarkets,  Brazilian ,  r  „  widow  entirdu  alone  safetu  Sudbury  Mines. 

ospectspf  a  recovery  in  business  the  Brazilian  she  d  ,  LThJsl  eTsldelS.  In  the  °nJnr  ‘‘Sometime  ago  I  bought  some  shares  In  \yu  ^ 


kely  that  new  high  records  in  earn-  Gons.  i  I 

igs  and  balance  sheet  strength  will  Arno  and  Cold  Lake  arc  definitely  j 
e  revealed.  In  the  light  of  the  speculative,  both  of  these  mines  being  i 
loderate  recession  in  general  busi-  stiff  in  the  prospect  stage.  . 

3S8,  which  has  been  evident  this  ,  ''®  ^.f’®'*®'®^  y°n  are  justified  in , 
ojir  flnH  t.hft  iinfavftrahlp  r'nndit.ion.'i?  hesitating  to  take  a  loss  in  Brazilian 


/  am  a  widow  rnfirdy  ahnr,  safety] 


^  ,  1-  .  .  Re'ardine  vour  Miller  Bonds  we  consideraiioa.  In  the  near  ,  ^'Sometime  ago  T  hought  some  shares 

tter  half  of  this  year  and  1931  give  hare  $6,000  for  invest-lfrom  Arthur  E.  Moysey  &  Co.,  tn  j 

Steel  of  Canada  common  at  current  A.®  WrrrrL/orf.  ““  ^ i-noic  f/ you  fftinf:  we  oof  o  ran /or  o«r 


,  els  yields  3.66 -!r,  which  must  be  I  Dominion  Holdings  Co. 


nsidered  favorable  in  the  light  of 
e  sound  investment  virtues  of  the 
ue.  and  the  potentialities  of  sub- 


Bronze — Cockshutt. 

/  am  holding  twenty-five  shares  of 


ntial  market  appreciation  over  a  Canadian  Bronze  bought  at  9!,  and  50  i  Paper. 


preferred  stock. 

the  bonds  I  bod  in  mind  arc: 
$1000  Township  of  York. 

$1000  Northwestern  Power. 
$1000  Lake  St.  John  Power 


,  1  1  r  a  shares  of  Cockshutt  bought  at  1,9,  and  \ 

It  might  be  a  good  plan  for  you  to  wondering  whether  it  would  be  | 

y  the  pre^rred  stock  instead  of  tlie  gQod  business  on  my  part  or  not  io  \ 
mmon.  This  issue,  sehing  at  40,  dispose  of  this  and  put  this  amount  ofi 
■Ids  you  4.38  „  and  participates  j,iiQ  Eastern  Dairies  which  i s  i 

lefmitely  with  the  common  in  any  around  28,  and  I  understand  oii  ' 

ditional  dividends  which  may  he  authority  that  their  earnings  this  j 


Preferred  Slocks 


id  in  the  future.  The  reason  for 
lower  levels  on  the  preferred  i.« 


$1000  Langleys  Dry  Cleaner, s  7%. 
$t000  Robert  Simpsons  6'  >'i- 
$.‘>00.  McColl-Frontenac. 

$500.  Ignited  Fuel  Invcslmcnts. 


know  if  you  think  we  got  a  run  for  our 
money.  I  cannot  get  any  news  on  this 
mine  at  all.  I  think  the  ease  should  be 
investigated." — "Laurier." 

Sudbury  Minci  came  in  on  the 
crest  of  the  Sudbury  Boom  of  two 
and  three  years  ago.  The  company 
started  work  on  their  original  hold¬ 
ings  in  the  Sudb'ury_  Basin  im¬ 
mediately  upon  completion  of  financ¬ 
ing.  The  basin  at  that  time  was  not 
de-limited  to  its  present  extent. 
Diamond  drilling  and  surface  work 


'year  will  show  to  $3.00  and  $i.00  o«i/  I  waiild  be  glad  if  you  would  suggest  was  carried  out  hut  results  were  rot 
hi  all  likelihood  will  declare  a  dividcud\auy  bonds  or  stocks  say  three,  of  each  encouraging  and  work  was  dis- 


it  a  de  ’ision  of  the  Lower  Courts  $1.50  and  possibly  $2.0o  \  which  would  he  safer  than  the  ones  }  I  continued. 


already  gpne  to  common  share-  yhat  do  you  think  of  dividing  i.s  j  mrntion. — ‘'Subscriber.”  The  company  is  now  operating, 

ders  in  tbeir  claim  lor  .back  aivi-  „p  {.^to  an  equal  amount  of  Eastern  \  In  the  light  of  your  circumstances  jointly  with  the  Montchatel  Mines 
ids  against  the  company.  It  is  Dairies  and  Commonwealth  ond  i  and  the  fact  that  safety  is  a  primary  Limited,  a  gtoiip  of  claims  in  the 

te  possible,  though,  that  the  de-  gQuthern  Power. — “L.  A.”  consideration  in  your  investments,  it  Pickle  Lake  Crow  River  field,  district 

on  rendered  by  the  Lower  Courts  question  the  advi.sabllity  of !  seems  to  us  that  you  could  improve  of  Patricia,  Out.’ In  the  meantime  the 

y  be  reversed  in  the  Higiier  courts,  ^^itching  from  Canadian  Bronze  and  I  on  all  of  your  suggested  purchases,  company  is  keeping  its  eye  open  for 
which  case  the  two  issues  would  Cockshutt  Plow  and  taking  a  sub-  both  bonds  and  preferred  stock,  witli  other  prospects  of  merit.  The  com- 
in  sell  on  or  near  a  parity.  stantial  loss  on  both  which  is  in- 'the  exception  of  Township  of  York  pany'l.s' yet  a  prospect  and  the  stock 

nternational  Nickel  is  a  good  (jjeated  at  today’s  levels.  Canadian  i  bonds,  there  being  a  distinct  clement  is  therefore  a  gamble.  However, 

chase  for  a  hold  over  a  period,  gronze  seems  likely  fo  have  a  good  j  of  speculation  in  the  others.  stockholders  are  apparently  being 


The  company  is  now  operating. 


ecurity 


Province  of  Sas\atchewan  — 

70-Year  J%  Gold  BoncLv,  due  November  1, 
1959.  These  Bonds,  issued  to  pay  the  cost 
of  construction  of  public  buildings,  tele¬ 
phones  and  highways,  are  a  direct  obliga¬ 
tion  of  Saskatchewan  and  are  a  charge 
upon  the  consolidated  revenue  fund  of  the 
Province.  Principal  and  semi-annual 
interest  (May  1  and  November  1 )  payable 
at  the  option  of  the  holder  in  Cariadian 
gold  coin  in  Montreal,  Toronto,  Winnipeg, 
Regina,  Vancouver  or  Saint  John,  or  in 
United  States  gold  coin  in  New  York.  The 
bonds  are  not  subject  to  redemption  before 
maturity. 

Price  at  market 


A  diversified  list  of  reeommended 
investments  will  be  mailed  on  request 


The  National  City  Company 

760  St  James  Street,  Montreal 

Toronto  ..  Ottawa.  .Quebec..  New  York..  Chicago..  Washington 
San  Francif  CO ..  Seattle . .  London . .  Amsterdam . .  Geneva . .  Toldo 
and  more  than  fifty  other  cities  of  importaace 


E.H.  Rollins  8s  Sons 


INVESTMENT  SECURITIES 


eorrmspandmnXv, 

E.  R.  ROLLINS  A  SONS 

FonSed  I8T&, 

N«w  York,  Boatoa,  CUcago,  FUladoIpUa. 
San  Fraadaeo.  Laa  Aneolea,  Craed  Rapida, 
Loedea,  FarSa,  Milan,  Bnenoa  Atraa, 


ROYAL  BANK  BUILDING,  MONTREAL 

Telephone — LAncaster  8214 


:  1 

h  its  tremendous  resources  in  the  ypar  in  1930.  Contracts  for  equip-  You  arc  obviously  reaching  after ‘given  a  run  for  their  money.’ 
)od  property,  the  company  appears  g,,  have  already  been 

■ly  to  develop,  into  the  riclmst  substantial  this  year,  and  further  '  :  : 

ie  in  the  world  within  the  next  five  oonsiderable  orders  are  looked  for.  [■■  ■  ■  ■  . . .  -■  -  , , 

rs  or  so.  For  a  short  term  point  company  has  practically  a,  R  A  Or/ — 

view,  however,  there  appears  tc  monopoly  in  some  of  its  lines,  has  £>.  A.  KJU  OtOCR  Or  UeOemUreS. 

ptter  buys  on  the  market  to-day,  record  of  growing  earning  power,  I  ■  '■  "  — —  '-■ 

idfanraV^'^OuebL™  Power  enjoys  a  healthy  balance  sheet  view  of  the  impending  offering  ,  equivalent  in  stock  by  $55.00 

'ml  Fron.:enac.  $5,000,000  debentures  of  British  Debenture  holders  have  tht 


You  arc  obviously  reaching  after  'given  a  run  for  their  money. 


B.  A,  Oil  —  Stock  or  Debentures? 


■Dll  Froncenac. 


oriced  at  todav’s  evefs  “rnd  anoe^^^^^  $5,000,000  debenUres  of  British  Debenture  holders  have  the  option 

welWorth  boldine  iPu  ® of  e.xchanging  their  holdings  up  to 

Co^Stt  Ptowmav  be  somewhat  'If'*  1 1932,  it  is  understood,  on  the  basis  of 

t  ockshutt  Blow  may  be  somewhat  participating,  questions  will  be  raised  $25  „cr  share.  From  then  on  the 

slow  by  reason  of  the  o^  in  the  minds  of  shareholders.  The  cxcLnee  will  seX  nn  Vo 


No  Change  Indicated. 


From  then  on  the 


'tease  let  me  have,  your  suggestions  ? /Z. '^®WpXr„  f *'?®  shareholders.  The  bg^is  of  exchange  will  scale  up  to 


“ n ®®"y-over  of  grain  and  |  ““-f heequlvafent  in  debentures  at  the  I  shares  investment. 

DS  the  possible  failure  of  the  Pool  to  I  p„rrpnt  nrie'e  for  the  stock  would  '  l^*’®  ®1^'’®'^  hand,  the  200  shares 

0  Famous  Players,  Malagosh  Salt,  obtain  their  price  for  the  wheat,  that  return  a  lareer  income  if  it  mav  be  comput®*!  **t  5*26  per  share, 

,  Light  &  Power,  Power  Corpora-  the  acreage  sown  this  year  will  be  ™^ed  thit  t^e  Te’beniur^s  ^wffl :  will  have  a  valuaUon  of  $5,000,  mak- 
Frasers,  Donnaconna.  considerably  smaller  than  last  year.  I  return  5%  per  annum  ip  interest,  but  *"®  advantage  $7oO. 

FERREDS  Cockshutt,  however,  was  able  to  |  there  are  offsetting  factors  of  which ,  The  difference  in  income  d-aring 


bX^thebrnds’^"*'  *Hat  !he  e^fXm2,  he  will"  reSe 

the.,uiy,l.nt indobcnluro. a. the  1  "r.f.r' 't® 


*  ,  r>.c.Ai.y,«>  jiiai  ivvi'S  oiiu  k'lavi'Vi 

likely  that  the  compan; 

MON  STOCKS  to  earn  the  $1.60  div 

ilding  Products,  Bridge,  Utilities  stock  by  a  good  margin 

Canada  Car,  Nat.  Steel  Car,  - - 

les,  Brazilian,  Bathurst  “B”.  .  . 

i>S  AND  ENDS:  Financial  Times  reaches 


likely  that  the  company  will  be  able  e.xchange  for  the  debentures? 
to  earn  the  $1.50  dividend  on  the  One  hundred  shares  have  a 


advantage  of  $585,  on  his  holdings 


rfection  Glass,  Teek  Hughes,  Arno,]  class 'ot  people  who  are  interested 


Lake. 

Brazil,  I  hesitate  to  take  loss  by  i 
ing  into  something  else. 


and  able  to  buy  inTestment  seenri- 
tles* 


One  hundred  shares  have  a  market .  200  shares  of  new  stock  presently 

valuation  of  $4,350.  These  will  be  to  be  issued. 

exchanged  for  200  shares  of  new  There  are  other  features  to  be 
stock,  on  w’hich  the  annual  dividends  considered.  The  desire  of  the  com- 
(80  cents  per  share)  w'ill  be  $160.00  pany,  naturally,  will  be  to  make 
The  annual  income  on  $4,350  de-  conversion  attractive.  On  the  other 
hentures  (assuming  5%  rate)  would  hand,  the  issue  of  debentures  places 
be  $215.00,  Thus,  the  income  from  an  obligation  of  $6,000,000  ahead  of 
debentures  would  exceed  at  on  the  stock. 


$5y000y000  1 

BRITISH  AMERICAN  OIL 

COMPANY  LIMITED 

5%  Fifteen  Year  Convertible  Debentures 

Due  1945 

If  as,  and  when  isssud. 

Present  market  equity  in  excess  of 

$50,000,000, 

Interest  requirements  on  this  issue 
earned  over  12J^  times. 

Attractive  common  stock 
conversion  privileges. 

Particulars  on  request. 

Flood,  Barnes  &  Co.,  Limited 


Investment  Bankers 


MONTREAL 
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An  Investment  that 
does  not  fluctuate 
in  value  — 

Life  Insurance 


OWNERS  of  life  insurance  have  had  occEision 
recendy  to  compeire  the  stability  of  this  form 
of  investment  with  that  of  even  the  highest 
grade  securities.  - 

A  chart  of  the  market  price 
averages  of  leading  stocks  for 
twenty  yeetrs  shows  ein  irreguleir  IC 

line  that  rises  Eind  dips,  some-  iiiTiT 

times  verticeilly,  widi  “peeiks  VXL 

eind  VcJleys”.  as  it  ooes 

There  eire  no  “depressions"  I  Business  issued  in  Can 

(/nctudes  bnainest  rarived 

in  the  investment  values  of  life  Industrial. » 

•  1*  *  » I  'I  1  Group 

insurance  poliaes.  1  hey  do  I  Business  in  force  in  C 

not  fluctuate  with  business  orata^; 

Group. 

•T  Investments  in  Canada 


as  it  does  inthe^M^rld 


Daily  ATeragea  in  1S29 

2.233  per  day,  Qaima  Paid. 

20,674  per  day.  Policies  Issued  and  Revived. 

$1 1.137^296  per  day  in  Amount  of  Life  Insurance  Issued, 
Revived  and  Increased. 

$2,026,714  per  day  in  Payments  to  Policyholders  and 
Addition  to  Reserve. 

$1,905,881  per  day  in  New  Investments. 

$1.039381  per  day  in  Increase  of  Assets 


Business  issued  in  Canada  in  1929 .  $232324,966 

(Tndudes  buaineat  reoiood  and  inereaned) 

Ordinary . .  $121 ,831 ,635 

Industrial.. ...............  82,838,381 

Group.... . 27,654,950 

Business  in  force  in  Canada  at  end  of 

1929 . 947,927,397 

Ordinary . 499,689,064 

IndustriaL  . .  381 ,469,334 « 

Group...^.^...^.^..*^,  66,768,999 

Investments  in  Canada. . .  189,300,437 

Donunkm  Government 

Bonds .  43354,133 

Provincial  and  Muni* 

cipal  Bonds .  77351347 

All  other  Investments  68354,757 

Policies  in  force  in  Canada .  2,739358 


From  yeeu*  to  year,  the  44  million  Metropolitan’ 
Life  Insmance  policies  show  a  steady  increase 
in  values  to  policyholders. 

The  man  who  regularly 
invests  pzut  of  his  eeunings  in 
POlltdll  life  insurance  can  go  to  sleep 

each  night  with  the  knowledge 
that  he  is  building  an  estate  of 
^  \  die  greatest  security  eind  with 

he^^^^l*ld.  a  sure  investment  return  for^ 
na .  W32424.96*  every  dollar  paid  in. 

ilHsiui  Life  insurance  is  an  invest- 

ment  whose  value  constemtly 

.  947,927,397  .  .1  1  V  *  1 

increeises  the  longer  it  is  kept 

_ _ _  in  force. 


Payments  to  Canadian  Policyholders 
in  1929 . . . . . 


2,739358 

15,967,379 


Growth  in  Ten-Year  Periods 
(Positkoi  at  Elnd  of  Year) 


Policies 

Insurance 

. 

in  Force 

Outstruiding 

Assets 

12,823 

$n.666.%7 

$2,022,482.45 

1,852,432 

204,816.521 

8.597.468.77 

4,980,704 

800331.009 

51.070,840.74 

10.621.679 

2.041.951,700 

277,107.868.46 

21,914,120 

■  5343,652.434 

864.750.023.88 

44.333332 

17.933.600,452 

3.010360.05138 

CANADIAN  HEAP  OFFICEt  OTTAWA 


Financial  Report  to  Policyholders 

for  Year  Ending  December  31,  1929 


Assets  :777r77777:  .  $3,010,560 
Liabilities: 

Statutory  Reserve  $2,625,110,967.00 

Dividends  to  Policy¬ 
holders  payable 
1930  .  82364308.86 

AU  other  UafaiEties  125.743.543.37 

Unassigned  Peads  »  177,441,032.15 


82364308.86 

125.743.543.37 

177,441.032.15 

$3,010,560.05138 


Increasein  Assets  during  1929  •  •  $315,084,085.74 

Income  in  1929  .  .  .  •  •  818.682319.99 

Gain  in  income.  1929  75.270,134.78 

Paid-for  Life  Insurance  Issued, 

Increased  suid  Revived  in  1929  .  3374.600,626.00 

Total  Bonuses  and  Dividends  to 
Policyholders  from  1897  to  and 
including  1930  .  529,705,988.65 


Life  Insurance  Outstanding 

Ordinary  Insurance . $8,649,002,429.00 

Industrial  Insurance  (premiums 
■payable  weekly  or  monthly)  .  .  6,729.181,723.00 

Group  Insurance . .  .  2,555,416300.00 

Total  Insurance  Outstanding  .  •  1 7,933,600,452.00 
Number  of  Policies  in  Force  .  .  .  44333332 

(jinclading  1,442^40  Group  Certificates) 

Accident  and  Health  Insurance 
Outstanding 

Principal  Sum  BeneEt  .  •  •  .  .  $1,190,131374.00 
Weekly  Indemnity  .  13,928,139.00 


Metropolitan  Life  Insuranee  Company 

Canadian  Head  Office:  OTTAWA 


Home  Office 
NEW  YORK 


FREDERICK  H.  ECKER 

President 


HENRY  E.  NORTH 

Third  Vice-President  and  Manager  for  Canada 


LEROY  A.  LINCOLN 

Vice-President  and  General  Counset 


This  Company  is  a  mutual  organization.  It  has  no  stock  and  no  stockholders.  All  of  its  assets  are  held  for  its  Policyholders. 


February  21,  1930 


mpt^ctMvate  Wire,. 
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STEADY  ADVANCE 
KIREAND  LAE 
CAMP  IS  NOTED 

Produced  Almoet  Equal  Value  as 
Poroqiine  From  Half  the 
Tonnage  in  January 

DIVIDENDS  ALSO  HIGHER 

Toronto  Bareao  The  Financial  Tlaies 

Toronto.  —  KirkJand  Lake  camp, 
treating  about  one-half  of  the  ton¬ 
nage  milled  at  Porcupine,  almost 
equalled  the  value  of  the  latter 


I  to  the  producing  oil  sands. 

Acme  Is  making  a  determined 
effort  to  bring  In  a  producer  and  the 
No.  3  location  in  Dover  Township  ap¬ 
pears  to  be  the  logical  location  to 
tap  the  source  of  supply  on  the  Ajax 
No.  4. 

LARGE  INCREASE 
NICEL  EXPORTS 

Totals  11,638,300  Pounds  With 
Value  of  $2,S92,588  Being 
Up  $112,000 


BOLLINGER  TO 
SHOW  DIVIDEND 
FOLLY  EARNED 

Operating  Profits  to  Be  Just 
Short  of  Requirements— 
Gain  Over  1928 

SEE  1930  PROGRESS 


MUCH  INTEREST 
MANIFESTED  IN 
McINTYE  MINE 

Forthcoming  Report  Elxpected  ' 
to  Reveal  Favorable  Result 
of  Operations 

EFFORTS  INli^SinED 


Toronto  Bateau  The  Financial  Tlmca  _  i 

_  .  .  Toronto  Bureau  The  Financial  Times 

Toronto.  —  The  annual  report  for  t  ■ 

the  year  ended  December  31st  last  is  °  ‘  Pre-  I 

now  'being  prepared  and  should  be  circles  close  to  McIntyre- 


Affawa  A  a/v  r  j  iiuw  ptc;yai^u  auu  oiiuuiu  UU  j  -  -  *  - ^ 

Dominion  available  shortly.  The  forthcoming  Porcupine  Mines,  because  of  the  as- 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mlnlni 
Programs 

533  Insurance  Exchange  Bldg. 
MONTREAL 


CHAS.  SPEARMAN,  B.SC,  MJL 

OONSVLTTNG  MINING  GEOLOGIST 
AND  ENGINEER 
Examinations,  Reports,  etc. 
Prellmlnarp  Explorations  and 
Mining  Programs 
Suite  1811-ia  The  Royal  Bank  Bldg. 
MONTREAL.  RITE. 

Cubic  Address  I  •‘Anticline'’ 


equalled  the  value  of  the  latter  Government  figures,  exports  of  al  ^oruy.  lue  luriucommg  ucv;<iu8e  vne  ns- 

camp’s  January  production.  Figures  grades  of  nickel  from  Canada  durinx  statement  is  expected  to  show  im-  surance  that  the  company  will  be 

for  January  show  the  mines  at  Por-  .January,  1930.  were  $112,000  more  over  the  previous  one,  make  an  exceptionally  fine 

from  210,544  tons  milled,  while  Kirk-  year.  The  total  was  ll  0*58  “inn  !®  “““crsioou  tnai  ore  reserves  win  —  •»»  u  o.  . 

land  Lake  produced  $1,281,888  from  pounds,  having  a  value  of  $2  592  588  ^  ’ 

101,243  tons  treated.  This  figure  represents  one  of  the  ®“  dollars,  but,  recent  discoveries  next.  Doubtless,  the  management 

Porcupine  was  passed  by  Kirkland  best  monthly  outputs  on  record  for  ®  placed  pe  company  in  a  posl-  would  have  liked  to  have  a  full  year 
Lake  for  the  first  time  last  year  In  the  International  Nickel  Company.  A^®^®  lain  maintain  jjj 

uT»SlSoo«  Ih.t  In  1929  tto  I*™'*  tat*™-'!- 

ACA  AAA  Of  the  Dominion.  mine  nroner  fell  lust  short  of  earn-  ®d  ^0-  the  course  of  mine  develop- 

cuSneT$4  949  334  19^9  dMdInd  iequlrement  of  €3  “f  bad  been  carried  on  for 

cupine  8  1929  export  by  $620,558,  while  In  the  .  ® ,  ..  1^.  differenre  between  two  and  three  years.  That 

«H>.  i.<.re ™d,  m .  br<„d 

la  AviFKiana  i^Ke  wiin  iecK-nugaes  Following  are  the  official  figures  e,e«e.usi«sm  a*  new  mine  In  the  central  and  cast- 

second  Teck  is  the  d®®pest.worklng  of  exports  of  the  different  grades  of  6^0  annroirimitl’ So  000^  E  ^forkings,  and  the.  extensive 
dividend-payer  In  the  camp.  Work  ore  and  the  value  for  January:  work  done  Indicated  that  not  only 

at  present  is  centred  upon  the  open-  in  « S  iiKn  ®>-®  occurrences  maintained 

“*9  O"®' . W59,300  $  984.015  fess  depreciation  etc  *  The  coSany  ®astward  and  at  depth,  hut  that  av- 

to  3,000  feet.  The.se  levels  are  open-  Qxide  ......  '>45  800  72  795  IL  ®''®-S®  'w®*'®-  anything,  bet- 

H®«ned . 5.933:200  1.535;778  idrSnl  urfull  divided  i^  the^c^^^^^  the  older  workings  of  the  | 


“Ten  Rules  for  Trading 
In  Mining  Stocks” 


Production  of  Canadian  mines  for  1929 
is  estimated  to  have  a  value  of  around 
$300,000,000.  Next  to  agriculture, 
mining  is  Canada’s  greatest  industry. 


The  Canadian  mining  industiy  ofiFers  a 
legitimate  field  for  sane,  moderate  speculation. 
However,  the  natural  hazards  surrounding  mining 
and  the  vagaries  of  the  mining  stock  markets 
necessitate  a  careful,  expertl.v-planned  method  of 
procedure  to  achieve  satisfactory  results — cer¬ 
tainly  to  avoid  serious  loss. 

Realizing  the  need  for  competent  guidance,  we 
have  compiled  ten  rules  which  we  feel,  if  faith¬ 
fully  adhered  to,  will  enhance  the  likelihood  of 
profitable  trading  and  definitely  eliminate  possi¬ 
bility  of  large  loss. 

As\for  “  Ten  Rules  for  Trading  In  Mining  Stoc\s'* 

Truax,  CARSLEY  6?  Co. 

Member*  Montreal  StoeX  Exchange 
Members  Montreal  Curb  Market 

232  St.  James  St.  -  '  Montreal,  Canada 

TELEPHONE:  HARBOUR  S20S 


give  promise  of  being  well  up  to  mine 
average.  Officials  also  are  confident 
that  conditions  at  these  new  levels 
correspond  to  those  at  shallower 


.  5,933,200  1,535,778  earning  Its  full  dividend  in  the  cur-  ^’'®  workings  of  the 

„  - -  rent  year,  without  the  necessity  of  ^  mhA  fo’o*  *2.,*  _ — * 

Total . 11,638,300  $2,592,588  calling  on  Income  from  surplus.  deTavJ  for  J 

Total  poundage  and  value  of  nlc-  The  company  Is  presently  milling  oa„,p7l/thAVr,^tAmrth^r^rAJA 


The  fact  that  ore  development  was 
delayed  for  a  time  last  summer,  be¬ 
cause  of  the  problems  that  arose  in 


horizons,  both  as  regards  Quantity  for  January,  1929,  were  at  the  rate  of  4.600  tons  dally,  and  L^^klng  the  huge  ore  pocket  below 


and  grade  of  ore. 

The  new  South  shaft  at  the  prop-  480,424. 

erty  Is  being  rushed  down  to  3,600  _ 

feet.  Timing  the  work  to  correspond 
with  the  sinking  of  the  South  shaft, 

the  company  proposes  to  sink  a  ver-  Ik  iT  •  •  1  1  *  /*  some  gooa  measure  ni  leasi  in 

tlcal  winze  in  the  central  workings  |\/|  C  I'l  I  “®**^  annual  report  of  the  fruits 

5  and  as  levels  are  established,  raises  X  ^X  XW'XO  of  the  big  job  that  has  beeh.  undcr- 

An AATTA  UfXITXIA  ''*®  “P  eventually  to  meet  the  L— 

I  IK  I  Ira  III  |f|l|V||y|_  down-coming  South  shafL  From  the  locations  of  the  ore  in- 

VllVilAV  IflllllllU  With  the  completion  of  work  to  The  vein  at  the  1,625-foot  level  of  ed  to  start  this  month,  according  to  tersectlons  made  In  the  workings  to 

nniAFP  3,600  feet,  five  new  levels  will  be  ac-  Barry-Holllngcr  Is  15M  feet  wide  a  decision  reached  by  the  company  the  south  of  No.  11  shaft,  both  ea.'it 

I  Kll  I*  \  ^Alilil*ll  cessible  and  these  should  further  cut.  Visible  gold  Is  In  evl-  at  their  recent  annual  meeting.  Pre-  and  west  of  It.  the  continuity  of  vein 

■  VliU  unUUlJl/  fortify  the  comnany  as  regards  or''  <lence  over  this  entire  width  and  as-  liminary  work  on  this  group  yielded  systems  Nos.  13  and  14  have  been 


11.508  200  pounds  with  a  value  of  $2,- 1  no  great  variation  from  this  tonnage  the  3875  level  secure,  intensified  the 
480,424.  is  looked  for.  efforts  of  the  management  to  drive 

_  into  the  ore  system  to  secure  as 

•  much  data  as  possible  as  to  dimen¬ 

sions  and  demonstrate  to  sharehold- 
m  V  a  a  1  a «  •  /*  some  good  measure  at  least  in 

|\/|  I  I'l  I  ***®  “®**^  annual  report  of  the  fruits 

ATiXXxXXi^j  CXXXkX  JL^X  XwXO  of  the  big  job  that  has  beeh.  undcr- 

— way. 

From  the  locations  of  the  ore  In- 

The  vein  at  the  1,625-foot  level  of  led  to  start  this  month,  according  to  tersectlons  made  In  the  workings  to 


fortify  the  company  as  regards  org  “®nce  over  inis  entire  wmin  a 
reserves.  It  is  the  Intention  of  tbe  8®^®  ^un  exceptionally  high. 


—  _  ,  _  lOOCIVCO.  XL  IB  LUC  iULCUtlUU  Ut  LUC  “..t  t  jxj  •iii 

xrfH-Tftlanff  Oiuscd  Slight  Re-  management  to  always  have  the  ex-  H.  C.  Crowe  was  in  touch  ers  is  now  engaged  in  dniling  the  assured*  will  yield  as  good  results 

action  to  List— Oils  Aso  ploration  of  several  new  levels  un-  the  mine  this  week  v^en  Don  Juan  claims,  optl^oned  from  the  as  the  famous  sy.stcms  5  and  7  in  the 

vcuon  xo  Ldsi— vnis  /\150  derway,  so  as  to  assure  ore  being  ^*'*8  Information  was  secured.  This  Flintoba  Mines,  at  Thompson  I,ake.  western  workings.  These  occurron- 
Depressed  developed  at  a  much  greater  rate  ^8  a  great  increase  over  the  Results  of  this  work  are  understood  ces  arc  called  systems  because  they 

_ _  fjian  jt  ii3  ^)eing  taken  out  width  at  the  corresponding  point  on  to  have  been  favorable  and  was  a  appear  as  a  series  of  large  lenses 

««Btu  Bureau  The  Financial  Times  _ '  the  1,500-foot  level.  Where  cut  on  factor  In  influencing  ^lo  decision  of  resulting  from  irregular  breaks  in 

Pnrnntn  tiia  marirat  *4 /ifinBB  g  niTin  thls  horlzon  It  was  7l^  feet  wldc  and  the  Dion  company  to  push  work.  the  formation,  where  slip.s  have 

mda?dEi7hJnge  flRF  FSTIMATFS  IN  as  drifting  was  carried  westward  this  -  brought  about  an  alternate  widening 

wlv  do^wa^d*^  Nn  eTeat  VllL  LulllflAlLlJ  111  width  increased  to  a  maximum  of  24  It  Is  expected  that  Sudbury  Rand  and  narrowing  of  the  pay  ore  both 

s^lna  wat  In  evldlhee  tat  no  If  AH  I  If  A  1  nmAATO  I®®*'  Officials  hope  that  the  vein  at  Mines’  shares  will  be  listed  on  the  horizontally  .and  vertically.  Indica- 

in^t  war^rAnrrfArt  tta  ^  NflKANnA  KFrllRT /  I>625  feet  Will  also  Widen  towards  Chicago  Curb  Exchange  Association  tions  are  that  these  systems  extend 

Wat  nrtAA.  thA  ALl  1  i  the  west.  Drifting  to  the  wcst  will  In  the  near  future.  The  stock  is  for  thousand.s  of  feet,  both  across 

waH  *nnA  ^  two  - -  I’®  Carried  out  Immediately.  The  Hated  on  the  New  York  Produce  Ex-  the  property  and  at  depth. 

*ks  werrirderand  but  the  re-  Information  As  to  the  New  Cop-  management  will  not  make  any  csti-  change  but  was  removed  for  a  short  One  bright  spot  in  the  picture  Is 

+hA  =.7  •  r....  ^^*6  of  grade  as  tho  vein  is  shot  while  during  the  fall  crash.  The  the  indication  of  a  third  ore  system 

*  *"®  J*8t  was  without  sup-  per  Kennery  Also  expected  throughout  with  free  gold.  The  shares  are  again  being  traded  In  on  farther  south  than  Nos.  13  and  14 

t.  The  tnarket  was  dull  and  ses-  Jn  lll^  Annual  average  is  very  high.  this  exchange.  Sudbury  Rand  con-  systems,  which,  when  further  opeii- 

18  were  listless.  Business  was  _  ____  trols  several  properties  In  the  Sud-  ed  up  may  be  known  as  vein  system 

rled  out  on  a  small  scale  and  the  Bureau  The  Flaauclni  Time*  Gross  output  of  Lake  Shore  is  now  bury  area,  all  along  the  norite  con-  No.  15.  A  crosscut  south  at  3600  ft. 

Af®  Toronto.  —  The  annual  report  of  running  around  $550,000  monthly,  or  tact.  A  substatnlal  tonnage  of  ore  revealed  a  width  of  39  feet  of  ore 

,  Intcrest  Jjjg  Noranda  Mines,  Limited,  Is  now  about  55%  of  what  it  Is  expected  to^bas  already  been  devdlbted  on  their  average  $9.60  per  ton,  and  as  good 

ona  TT.iacr.n  'wo*  being  prepared  and  will  toe  Issued  be  In  a  few  months.  When  the  mill  main  group  and  It  la  planned  to  widths  have  been  encountered  at 

™  to  stockholders  In  one  or  two  weeks.  Is  enlarged  output  will  bo  stepped  bring  a  diamond  dlrll  on  to  this  evels  above,  the  occurrences  are 

jraAlrAA  Fni  Much  speculation  Is  going  on  as  to  up  to  around  $1,000,000  monthly.  It  property  In  the  near  future.  Strong  likeiy  to  prove  parts  of  another  big 

f  Just  what  the  report  will  show  In  is  reported  that  repairs  to  the  new  Montreal  interests  are  on  the  direc-  system  of  Icnsw.  Considerably  to 

the  way  of  ore  reserves,  etc.  The  shaft  will  be  completed  in  about  a  toratc.  the  southeast  of  No.  Ill  shaft  .an- 

1^®  ^Tin^Hviiv  management  Is  withholding  this  In-  week.  The  company  declared  its  re-  -  other  senes  of  lenses  has  taen  en- 

),  respectively.  International  formation  (and  the  results  of  re-  gular  quarterly  dividend  of  30  per  The  Howey  mill  Is  expected  to  ®°“"tei^d,  the  extensions  of  which  at 


Pre-  encouragement.  Consolidated  Smelt-  established  and  each  of  these.  It  is 


ORE  ESTIMATES  IN 
NORANDA  REPORT? 
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F.  J.  Crawford  &  jCo» 
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NEW  CAPITAL  FOR 
WAINWELLOILCO. 


the  properties  of  Walnwcll  Oils, 
Limited." 


WAINWELLOIL  C0.1’^“'-»-  tSifficuiH^ 

Cancels  Meeting  to  Consider  I  Toronto  Bureau  The  Fluanelal  Thuea 


The  Howey  mill  Is  expected  to  countered,  the  extensions  of  which  at 


Proposed  Changes  in 
Capitalization 


Toronto. — ^An  aftermath  of  the  re¬ 
cent  brokerago  disturbances  is  seen 
in  the  fact  that  the  Ta.shota  Gold 


el  came  out  at  a  loss,  while  Me-  diamond  drilling)  with  the  re-  cent,  over  the  week-end.  This  Is  Him  over  for  the  first  time  about  olber  levels  have  yet  to  be  tapped.  Toronto  Bnronu  The  Financial  Time.  ''lines  has  been  forced  to  stop  op- 

re,  In  face  of  good  reports  from  comes  out.  Several  excellent  payable  on  March  15th,  to  stockhold-  March  1st,  according  to  official  in-  East  of  No-  H  shaft  two  exten-  Toronto.— Wainwcll  Oils,  Limited,  ®’'®Hoiis.  Early  last  year,  the  eom- 


property,  also  appeared  at  sub-  intersections  were  reported  at  ers  of  record  at  March  1st. 


tlally  lower  prices.  1,300  and  1  600  feet  and  It  Is  under-  _  have  postponed  the  date  of  the  mill's  '.evcis,  wnicn  propaniy  conneci  wmi  r-— --  ■  ""  iTom  2,000,000  W  4,000,000  shares, 

mie  Mines,  Lake  Shore  and  stood  these ’will  be  dealt  wl^’lS  th'e  InformaUon  from  Great  Slave  Lake  commencement  until  that  time.  it  the  shallower  Jupiter  bodies  and  holders’  meeting  for  Fcbniary  ClsL  both  $1.00  par.  and  stockholders 

nlcal  Research  were  the  only  statement.  However,  the  manage-  shows  the  shaft  to  86  feet  In  depth  is  expected  that  about  250  tons  a  day  “®'''  ‘■'"'1  rc-capi-  were  offered  one  new  share  for 

spots  worth  mentioning.  Good  prefers  to  hold  diamond  drill-  has  yielded  oro  carrying  an  average  will  be  treated  for  the  first  few  days.  n^hil  ’’  t®Hz®Hon  plan  would  be  consider-  each  two  held,  at  a  price  of  15  cents 

3g  came  Into  the  market  for  information  until  this  can  be  of  450  pounds  of  lead  to  the  ton,  and  this  will  be  stepped  up  gradually  the  mill  ®‘’'  cancelled  the  meeting  a  Pcc  share.  Stockho  ders  <1‘'J  not  re- 

3  issues.  Chemical  Research  checked  tin  on  by  actual  under-  plus  a  heavy  zinc  content.  This  to  500  tons.  I,ater  on,  an  Increase  .  Mcao^blle.  production  at  the  mill  later.  {Stockholders  orig-  spond  to  flic  offering  and  the  nia- 

■d  up  to  nearly  $7.00.  Buying  of  groundwork  The  more  Important  property  Is  being  developed  by  to  750  tons  may  be  made.  .The  mine  i  nail  y  were  to  vote  on  a  proposal  to  jorit.y  of  the  new  s^ck  was  under- 

olds  was  of  an  Investment  char-  g^eUers  (C  P  R  controlled)  who  is  said  to  bo  looking  fine.  unpreceden  ed  s^  e  and  with  re-vamp  the  company’s  capital  written  by  Stoble.  Forlong  &  Co.. 

the  comparatively  high  yields  ^he  No.  4  shaft ’has  just  been  com-  own  a  40%  interest;  Ventures  Limit-  -  f?om  new'^S'^records  In  V  slcucture  tout  the  directors  subsc-  '™any*  m  L'^goodXai*’ 

ed  by  these  stocks  having  _at-  ..  ...  1.500-foot  horizon  and  ed.  40%.  and  the  Atlas  Exnloration  It  fs  expected  that  tlie  annual  re-  .7®  J?  „  quenily  succeeded  in  othenvise  In- 


1 1,800  and  1,600  feet  and  It  is  under- 


formation.  Several  minor  delays  five  ore  bodies,  laPPed  on  several  sneclal  shai 

have  nostnoned  the  date  of  the  mill's  ’evels,  which  propably  connect  wilh  '  .  ‘ 


pany  increased  its  capitalization 
from  2,000,000  iff  4,000,000  shares. 


olds  was  of  an  Investaent  char-  results,  of  course,  are  made  public.  Smelters  (C.  P.  R.  controlled),  who  is  said  to  bo  looking  fine.  8®  ®®P^®®®  g^i®’to\o  hea  d  ’^^'’’8J®P  ®  capital 

the  comparative^  high  yields  ^he  No.  4  shaft  has  just  been  com-  own  a  40%  interest;  Ventures  Limit-  ^  ^  from  niw  hS  reco  structure  hut  the  directors  subsc-  ^®7°*®;  ''h® 

ed  by  these  stocks  having  at-  j^ted  to  the  1,500-foot  horizon  and  ed.  40%.  and  the  Atlas  Exploration  It  is  expected  that  tlie  annual  re-  Tnrof  fs  anne^^^^  ^  succeeded  in  othenvise  In-  <J®  5®® 

ed  considerable  buying  of  this  underway  at  Company  20%.  Owing  to  C.  P.  R.’s  Port  of  the  Bunker  Hill  Extension  h-ls  sS  some  $3  000  -  ‘®''®8t  ng  capital,  and  therefore  they  cial  position. 


both  the  1.250  and  1.600-foot  levels,  indirect  connection,  the  property  Mines  will  be  issued  in  a  short  while.  J^*®7mLuiSfthTncw  ta^otta  lashota  Gold  is  the  most  adyaac- 

Llndsley  group  sold  off.  Fal-  president  J.  Y.  Murdoch  tells  The  should  not  have  much  trouble  secur-  An  outline  of  the  past  year’s  actlvl-  J®  ^n^etst  out  of  etAings  proposals.  ed  oj^ration  In  the  Kowkash  mining 

idge,  which  came  Into  produc-  Financial  Times,  'in  a  couple  of  Ing  railway  facilities  if  a  sufficient  tics  together  with  a  financial  state-  p®7Jnt  for  the  new  mill  which  ^is  '^'’®  original  plan  (which  was  district  of  Ontario.  A  program  of 

ibout  two  week  8  ago,  came  out  weeks  a  start  will  be  made  on  cross-  tonnage  of  ore  is  developed.  ment  will  be  presented.  It  Is  under-  im  o  naar  nhieefive  such  cancelled  later)  waste  reduce  the  diamond  drilling  wa-s  carried  out 

wer  prices.  Sudbury  Basin,  TuTtAg  at  1 5M  feet  ore  i^eiopeo.  ^® '®7Ainnrv  «xnenditurcf  outstanding  shares  by  cancelling  2,-  last  year  and  this  wa.s  followed  by 

ires  Limited  and  Sherritt  Gor-  3  ^  portion  of  the  shaft  sink-  The  annual  meeting  of  tho  Algoma  of  the  company  at  the  present  time  Ip  the  nast  ^  This  means  that  400,000  shares.  This  would  reduce  underground  work.  The  company 

,»decll„,d.  The  annual  m«t-  f4"„wha'v. Tow  been  Exploration  and  Development  Com“  ahow.  aas.ta  ot  around  H65,u0»,  In  I'l'"*,?' oTrllupa  ?au  be  ',l;»  "»*'  ewNa'  <-  «».»0  .ahare, 


Tashota  Gold  Is  tho  most  advanc¬ 
ed  operation  In  the  Kowkash  mining 


-  -  -  -  X»UIU  luo  unua.  o  auu  i  ouoiia  — — “  - .r  — - ...  .  w  ,  uas  reiuaiueu  uiU9iiaii8^u 

scovery  from  the  b^r  drive  of  1,0  joipe^  at  the  bottom  claims  of  the  Krenizar  group.  In  the  perty  for  a  time,  but  recently  aban-  decade  at  798.000  shares. 

'eek’s  ago.  Home  Oil,  Alberta  horizon.  Gourdreau  district.  The  company  doned  the  attempt.  Tlhere  nre  3,-  _____ - 

c  Consolidated  and  Foothills  president  Murdoch  states  that  no  proposes  to  cither  operate  the  pro-  500,000  shares  of  stock  issued,  of 

the  chief  sufferers,  although  regarding  the  company’s  new  perty  or  dispose  of  it  to  other  Inter-  which  1,076,000  shares  are  said  to  bo  Hir^H  r^PAHF  I 


000  extra.  This  new  stock — 400.000  the  company  intends  to  take  to  ee- 
sharcs — would  then  be  .allotted  in  cure  additional  finances  with  which 


In  all  cases  were  unimportant,  copper  refinery  can  be  given  out  as  fsts. 

~  “  yet,  but  that  this  will  be  forthcom-  * 

•rtations  of  $8  *®S  "very  soon  now."  It  has  not  been  value. 

_  ..  »*  »  I  decided  whether  or  not  this  will  be 

PrOilts  ftt  Base  IVletaiS  told  in  the  annual  report.  However,  Nov' 


ests.  The  new  company  Is  capital-  pooled.  It  is  not  known  how  thC' 
ized  at  1,000,000  shares  of  no  par  company  fared,  from  an  Investment 
value.  standpoint,  in  the  market  crash  of 

-  ,  last  fall. 


Now  that  the  No.  4  shaft  at  No- 


HIGH  GRADE  ORE 
BARRY-HOUINGER 


such  a  manner  as  lo  bring  extra 
cash  to  the  company. 

Tho  latest  official  announcement, 
signed  by  secretary  W.  S.  ^Vhlte, 
cancelling  tho  above  scheme,  fol¬ 
lows  : 

"I  am  reque.sted  by  tlio  directors 
to  Inform  you  that  the  special  gen- 


extra  to  carry  on  work. 


Siscoe  Report  Said 

To  Be  Satisfactory 

At  a  meeting  of  tho  board  of  di- 


if  directors  can  see  their  way  clear  riinda.  has  been  completed  to  1,500  Amulet  shares  have  been  an  active  p  Treatiiuf  100  Tons  oral  meeting  of  the  shareholders  of  rectors  of  the  Siscoe  Gold  Mines, 

official  information  submitted  to  divulge  this  Information  In  the  feet,  a  portion  of  the  sinking  crew  feature  on  the  Standard  Exchange  of  p_™  Mov*  Tkan  the  company  to  have  been  held  on  Limited,  held  on  Wednesday.  Febru- 

t  ^^lme  ago  pcrfnfing  toward  statement  they  will  do  so.  the  No.  3  late.  All  efforts  are  directed  to-  Daily — Pays  More  Than  p..i<jay^  tho^21st  day  of  Febru.ary,  .ary  1 2th.  tho  auditors’  report  cove  -- 

of  11  000  000  annually  in - - - -  ^®  <I®®P®°®‘I  f*'®®^  wards  bringing  the  property  Into  Expenses  1930,  at  the  King  F/dward  Hotel,  To-  ing  the  past  year’s  operations  was 

cts  of  $1,000,000  annually  in  _  _  Half  1,000  to  1,500  feet  and  the  two  shafts  early  production,  although  a  new  ’  ,  ^  nns  received.  The  ronoi- 

,n  and'tasS  So^  a  ASr  aL  ^  O  J  s  connected  at  this  depth.  A  start  will  shaft  Is  being  put  down  on  the  "F"  BarcI^T^i-nCai  Tin...  take  Jlacr  aging  director,  J.  H. 

to  350  tons  dS  has  Sn  Of  Abana  Road  Cost  be  made  in  crosscutting  over  to  a  ore  body  Alachinery  for  the  con-  Toronto.  -  The  crosscut  on  the  'The  directors  have  also  request-  al-so  read  and  it  Is  ui 

.«  lumcpallon  of  fh,  wl.f.r  gf'  “tvS.”  SL’  th?  No’-I  5S"coip‘S  “uT  ur'-'TSl  ’•'^-foot  S'  »'<>>«  tT  S  '“l  s5tlxUoT‘’.r™  ° 

$8  and  $9  per  ton.  break-up,  preparations  are  now  shaft,  in  a  couple  of  weeks.  Stations  concentrator  building  was  completed  ecr  encounter^  thu  hnrirnn  .snee^al  ccneral  meeting  of  the  tho  annual  meeting  ■ 

;.l‘,Ur.;-..rd  "S  .ha.  Sa'T.“corpT.4T,l  '»rtoTo”n5a«c  .hi  Oev..op„onf  o,  or.  .t  a.  oarlv  d..o. 

hich  shows^a  profit  of  $8  per  ^InMer  of  Ro^s  at  Queb^^^^  recently.  The  company  has  rangements  for  re-flnancing  and  that  J^*"®®  Af.t  feet  The  '  - ^ .  -! . . . 

m  ore  handled  in  the  initial  ..f  $10,000  cash  remaining  inthte  work  will  soon  be  resumed  on  the  e^e  t«  it  ^wtaenTn^  — 

unit.  tvnetfI®e?tnoninir  a^rnit  'frnm  lA®  treasury.  An  account  of  work  done  property  in  eastern  Kirkland  Lake,  7®aT®  ^^®P®i:?twrt<3e  rnnninf '  e-.  «  _ _ 

rofit  of  $8  per  ton  or  more  expense  of  opmlng  a  road  from  Du-  j^jj0  properties  was  presented.  No  work  is  being  done  at  present.  towards  the  v/est  with  grade  running  ^  m- 

ling  realized  by  Base  Metals  Puy  mto  the  Abana  property.  Al-  ,j,jj0gg  located  some  12  miles  -  exceptionally  high.  J 

corporation,  for  instance,  is  ready  tractors  sleighs  ^  west  of  the  Noranda  and  about  two  Production  of  silver  from  the  The  present  wid  h  is  a  great  in- . 


U.lf  r.ow  to  J,&UU  teet  ana  me  iwosni 

UOVt.  1 0  L/erray  nair  connected  at  this  depth.  A  start  t 

Of  Abana  Road  Cost  be  made  in  crosscutting  over  to 


has  been  moved  over  to  the  No.  3  late.  All  efforts  are  directed  to- 
shaft.  This  will  be  deepened  from  wards  bringing  the  property  Into 
1,000  to  1,500  feet  and  the  two  shafts  early  production,  although  a  new 
connected  at  this  depth.  A  start  will  shaft  is  being  put  down  on  tho  "F" 
be  made  in  crosscutting  over  to  a  ore  body.  Alachinery  for  the  con- 
point  to  meet  the  No.  3  shaft  on  the  centrator  is  being  taken  In  over  the 


1930,  at  the  King  F/dward  Hotel,  To-  ing  the  past  year’s  operations  was 

ironto  has  been  cancelled  and  will  received.  The  report  of  tho  man- 

Toronlo  Bnreau  The  Financial  Time*  I  not  take  place.  aging  director,  J.  H.  Forbes,  was 

Toronto  —  The  crosscut  on  the  'The  directors  have  also  request-  al.so  read  and  it  Is  understood  that 

ed  me  to  advise  you  that  at  an  these  reports  wero  of  a  distinctly 


width.  A  drift  has  been  started  along  pany  having  strong  financial  back-  is  going  forward  to  the  sharehold- 


than  the  profit  per  ton  being  ®®PI*”®®  in  “'He®  from  the  railroad.  Some  23  Keeley  Mine  has  recently  been  at  the  ereas®  over  the  w’ldth  at  the  corres- 

at  any  of  the  mines  opera-  veins  have  been  uncovered  on  sur-  rate  of  around  $1,200  daily,  added  to  Pe''<H“S  point  on  the  l.oOO-foot  level. 

Northern  Ontario,  with  the  flvuctlon  of  the  road  and  ^  s^^  face  and  several  of  these  have  yield-  which  is  considerable  Income  from  P®*®*^  ®®.7‘®  * 


towards  the  v/est  with  grade  running 
exceptionally  high.  ! 

Tho  present  width  is  a  great  in¬ 
crease  over  the  width  at  the  corres¬ 
ponding  point  on  the  1.500-foot  'level. 


n  of  International  Nickel.  Ai*A®Jn  ©<!  assay  returns  which  indicate  I  cobalt 


latter  metal  is  now  ?®®  ^®8  feet  wide  and  as  drift- 1 


u.  V,*  .xx-vx,.  fn.'iira  r/l  n/m.  oil  UBOOJ'  loxuiu/x  ixxuiv.u.xc  CODail.  1  UlS  IttllCr  UlClitl  IS  BOW  ; -  -  ,  .  x  i  xui  t.  ' 

Is  Of  Base  Metals  plan  an  wUl  Jje  pushed  forward  with  all  commercial  ore.  The  former  board  quoted  at  lOs  per  pound  In  London.  ’'as  carried  westward  this  In- , 

In  mill  capacity  within  a  “  jP  ,®also  stated  that  nractlcallv  of  directors  was  re-elected.  with  tho  producers  receiving  $100 

ths  and  are  hopeful  for  *8  also  stated  that  pr^tlcaily  -  ^  Cobalt  for  raw  ore  OHiclals  hope  that  the  vein  at  l.O.o 

bllshing  a  sUU  higher  rate  ®H  8upplie^3^ofmachinery^Md  e^^^^  Kirkland  Lake  camp,  treating  containing  10%  cobalt.  metal  will  also  widen  to^^^^ 

per  ton.  concentrator  and  building  of  the  Practically  one-half  of  the  tonnage  is  now  worth  as  much  as  good  grade  8®*^  ^7  ^ 

Is  further  Important  consld-  7m  w^f^e  “ell  °under*^  wav  by  Porcupine,  almost  equalled  silver  used  to  bring.  Formerly,  It  <1°®®  shows  that  It  is  doing  so. 

is  the  fact  that  the  average  ^*1  will  be  a  e  ^  ^  the  value  of  the  latter  camp's  Janu-  was  a  handicap  to  mining  companies  The  management  will  not  make 

ntent  of  the  ore  la  about  30  ‘Vi®®®®  ..  .  ,  exnen-  Production.  When  I.ake  Shore’s  who  had  to  mine  it  and  then  throw  7® V  estimate  of  gr^e  as  the  vein  Is 

-or  approximately  600  lbs.  P"®®®/  78®8 mill  begins  treating  2,000  tons  daily  it  on  tho  dump  when  It  was  found:  shot  throughout  with  free  gold  The 
to  the  ton.  It  follows  that  is  expected  that  the  Klrkhand  accompanying  silver  deposits.  one  average  to  date  has  been  very  high, 

prices  of  lead  and  zinc  to  ^  ®  ‘®  7,®7  J®,  I*  ®  Lake  camp  will  assume  the  leader-  operation,  the  La  Rose,  may  re-open  i  mHl  at  the  Pfoperty  Is  pres- 


SIEMUKRS  OK  THE  SIONTIIKAL  CURB  MARKET 
SIEMBEHS  STANDARD  STOCK  AND  MI.NING  E.XCHANGB. 
MEMBERS  VANCOUVER  STOCK  EXCHANGE. 

All  I/lstcd  and  Unlisted  Canadian  Securities.  Canadian  amt 
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THE  CANADIAN  MINING  GAZETTE 


one  cent  perpound.;uch  a  “i®®  ou  a  production  basis. 
re“o?o^e??e“a^^^^^^^  Acme  Make.  Pro^^s  _ 


words,  were  the  price  of 


show  an  average  equal  to  Toronto  Bureau  The  Financini  Time*  544  tons  milled,  while  Kirkland 
yalllng  only  a  few  months  To'rooto.  —  Progress  reports  on  Lake  produced  $1,281,888  from  101,- 
profit,  per  ton  on  ore  of  Acme  No.  3  In  Dover  Township  shows  243  tons  treated. 

etals  Mining  Corporation  this  well  to  be  down  over  660  feet.  - 

e  to  around  $14  per  ton  as  The  well  In  the  Colchester  field  Is  Development  work  on  tho  Thoinp- 
with  $8  per  ton  at  the  pre-  now  down  450  feet  and  their  well  In  son  Lake,  Man.,  holdings  of  the  Dion 
the  Tbamesvil'le  area  Is  now  down  Mining  Corporation  may  bo  expect- 


L,ake  camp  win  assume  in«  leaaer-  operation,  the  La  Rose,  may  re-open  '®®  '®"‘  prupeny 

shlp  as  Canada's  leading  gold  pro-  on  the  strength  of  the  high  quota-  treating  around  100  tons  daily. 

.Lea  Pro<r*>e«.  ‘^®®'®*'  ®’'®^-  ^K®’’®®  ^®''  J®®®'  tions  for  the  metal  now  prevailing.  Paying  all  expenses  with  a  bit  over. 

rrogre*.  gkow  the  mines  at  Porcupine  to  •  _  President  H.  C.  Crowe  expects  to 

With  Number  3  WeU.  have  recovered  $1,460,600  from  210,-  visit  the  property  within  a  few  days 

544  tons  milled,  while  Kirkland  and  examine  tho  lower  levels.  Drift- 

Lake  produced  $1,281,888  from  101,-  *  j  ^  tag  ■'vUl  I>e  carried  along  the  vein 

243  tons  treated.  ^  considerable  distance,  or  until 

-  fflto  flTttttBIZ  fl*®  values  give  out.  Sinking  will 

Development  work  on  tho  Thoinp-  ID>IlP  yillCHH/ltll  then  be  continued  to  1,725  feet  and 

son  Lake,  Man.,  holdings  of  the  Dion  MunteBBl  oahada  ~  T*rMt«  another  level  will  be  established 
Mining  Corporation  may  bo  expect-  —  —  —  —  am  . .  .  ^  there. 
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NEWS  OF  MINING  AND  OIL  SECURITIES  ' 

- -  i  feet. 

Smelters,  ymtures  Ltd.,  and  Beanhamois  Power  Site  on_St.  I/UUDLli  lOAliAli  1 

rence  River  Will  Develop  Large  Quantities  of  Zinc  Ore,  Thus  ..  ^ 

Pro,MilW  Ifaw  Scwce  if  h?ome  For  Produrerr-Po^ibiti-  ,  "■?  5^^'” 

Uo  UnKmibNl.  “>  *?*  * 


I  Eastern  Zinc  Refinery  Will 

Benefit  11  Important  Mines\ 


Ternnto  Bureau  The  Kinnncinl  TImra 


Value  in  Elxcess  of  $22  a 
Share,  Says  Report 


TOWAGMAC  MOVE 
IS  ATTRIBUTED  TO 
MARKET  VAGARIES 

President  Murdoch  States  No 
New  Developments  Justi> 
fies  Advance 

TO  SHIP  COPPER  PYRITES  ? 

Last  week’s  sharp  Jump  In  Tow- 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  tvith  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largeet  Mining  CircuMion  in  Canada 


Any  Part  Toronto.— The  announcement  that  It  is  difficult  to  determine  with  j  **er«lu»«  Bureau  The  Fluauelal  TUue#  Last  weeks  sharp  Jump  in  Tow- 

_ Smelters,  Ventures,  Ltd.,  and  Beau-  accuracy  the  amount  of  zinc  recov- 1  St.  John.  —  Liquidating  value  of  agraac  shares  on  the  Standard  &- 

TO  MFFT  PAYMFNTS  hamols  Power  have  a  site  on  the  erable  from  the  various  propertei.s  I  the  common  stock  of  Metal  and  Min-  chane,  Toronto,  is  unexplaln- 

I  V.F  ivuLC.!  r/hiiviuvio  gf  Lawrence  River  on  which  a  zinc  named.  In  some  cases  zinc  is  inix°d  I  Ing  Shares  Incorporated  was  In  ex-  Certain  portion.^  of  the  Street 

- T - -  ,  /eflnery  will  be  built  is  one  of  the  with  other  inct,als.  wliile  in  other  |  cess  of  $22  per  share,  or  more  than  were  of  the  opiqlon  that  buying 

Toronto  Bnreuo  The  Fiii*u<aul  Ti*r»  njo.st  important  developments  of  the  cases  copper  content  of  ore  bodies  j  double  the  current  quotations  for  the  traced  to  developments  at 

announcement  was  first  gradually  change.s  fo  zinc,  and  in  security,  according  to  the  annual  re-  I?®  Aldermac  property,  in  which 
hrtiTw  the  ^*’®  Times.  Still  other  caso.s  .some  ore  bodies  are  port  of  the  corporation  for  the  year  Towagmac  l>-is  a 

holders  of  record  February  8,  the  large  companies  in  eastern  all  zinc  and  some  mixr<l.  In  the  ended  Dec  31  1929.  ®’**’  H^wevei,  this  is  not  the  case. 

Canada  are  affected,  as  they  have  following  table  are  given  percent-  rennrt  which  rovers  the  first  interview  with  President  J. 

of  auo.oon  no  par  value  shares  of  the  developed  big  volumes  of  zinc  ore,  ages  indicating  met.il  content  of  Jfl/cTve-J  if  thr  LmLny^  X’  J**** 

compaiij  at  ..0  rents  pe.  .  hare.  which  could  not  be  converted  into  the  ore  at.  the  various  mines,  that.  _ ?  ‘  _  _ there  have  been  no  recent  develop- 


hokiers  of  record  February  8,  the  ^^ny  large  companies  in  eastern  all  zinc  and  some  mixed.  In  the  ended  Dec.  31,  1929. 

Canada  are  affected,  as  they  have  following  table  are  given  percent-  rennrt  which 

of  a  lO.ofin  Tio  par  value  shares  of  the  developed  big  volumes  of  zinc  ore,  ages  indicating  met.il  content  of  . 
company  at  ..0  cents  per  shar^  which  could  not  be  converted  into  the  ore  at  thf>  various  inines,  onpratfon  Khn*wH*nn 

fn  a  lottor  pl^rncd  by  Meo-Presi-  cash  until  a  zinc  refinery  was  made  probablv,  will  boconio  shippers  to  ?  ko**  '*1  in?' 

dent  K.  S.  Gordon  and  Secretary  U  available.  the  projected  zinc  plant.  Tho  In- 


a’  operation,  shows  an  appreciation.  menta  of  importance. 


dent  K.  S.  Gordon  and  Secretary  U  ^^IjlabTe.  "  thTpr^cted  zinc  plan, of  December  31.  1929  of  $779,100.15  Aldermac  is  at  present  seriously 

SoHague  it  is  pointed  out  circum-  Eleven  large  companies  are  af-  dicated  tonnages'  of  oVo. '  contprlslng 

stance.^  over  which  the  company  have  fected,  as  follows:  Hudson  Bay  Min-  all  metals,  and  the  combined  gross  ®  Portion  of  their  copper  py- 

no  control  have  arisen,  which  will  ing  and  Smelting.  Sherrltt  Gor-  value  are  given.  As  gre.it  progre.ss  Jof  *  ^*^®  values  be- 

prevent  tho  company  for  the  time  don,  Sudbury  Basin.  Treadwcll-Yu-  has  been  made  af  most  of  the  mines  t^®®*7;0^8.054.81.  compared  with  m  ing  obtained.  If  the  pyrites  are 
being  from  obtaining  any  further  kon.  l^ke  Geneva.  Noranda.  Amu-  in  ore  develonment  since  last  re-  $6,318,954.66  for  tUe  found  to  carry  values  they  can  be 

funu.-  under  contracts  at  present  In  let.  Waite  Ackerman  Montgomery,  *  ac\eipment.  since  .  re  securities  held.  added  to  the  low  grade  already  on 

■force  covering  the  sale  of  treasury  Abana,  Hollinger,  and  Aldermac,  In  figures  turnisn- ,  Gross  Income  for  the  year  was  hand  and  a  profit  could  thus  be 


and  in  these  circumstances  addition  to  other  developing  base  s'"®  necessarily  rough  approxlm- !  $724,990.62  of  which  $294,971.22  came  realled.  This  would  brighten  con. 


Manitoba  Basin  finds  itself  without  metal  mines, 
the  necessary  working  capital  to  con¬ 
tinue  its  operations. 


The  directors  deem  it  advisable,  HudwnBiy .  la.ooo.ooo  i.7i%  s  45c; 

fherefore,  to  request  the  sharehold-  .  ?’m’ooo 

ers  to  .subscribe  for  additional  stock  Treadweii-Yuk.!!!!'.!!!!!!!;!!!!!.';  siooolooo  2’?  .■> 

and  provide  the  necessary  capita!.  Uke  Geneva . .  - 

Directors  wish  to  impress  upon  the  ■ . *  3^ 


ations,  subject  to  radical  revision:  from  interest  and  dividends  and  slderably  the  outlook  for  the  prop- 

$430,019.40  from  profits  on  the  sale  erty  and  the  company  could  reason- 

_  ,  ,  J’,'’’®':,  ,9';"“  of  securities  ably  hope  for  a  good  recovery  from 

Copper  Zine  Lead  Metals  \alue  »vi-uriue8.  i  a*  nrne 

1.71%  3  45%  $2  00  ?223,ooo,ooo  Vot  income  after  all  charges  ex-  *belr  low  grade  copper.  At  pres- 

o  r»  anr,?  i  no  100,000,000  income,  alCer  alA  CDareeS  OX  aimnlv  nf  Inw  p'rariA  nn 


ishareholdera  the  importance  of  their  Amulet.  .  eoo.ooo  4% 

making  a  general  response  fo  this  Atana'.'.”'’”*:!!;.':.!!!;;.";.’;;;;;  sooiooo  «% 
offering  as  the  company  must  be  a/ble  HolliniVr  iKamiakotia) 3.2oo,'ooo  3% 

to  iiicef  payments  in  respect  to  prop-  Aldermac .  1.250.000  2% 

rrtles  now  under  option,  and  to  pro-  _ _ 

vide  the  funds  necessary  to  continue  va  ^  llV/VIfl  f  lUI'T  Ml 

The  exploratory  development  work  Kl  wlll|l||  I  IMI  I  Mf 

which  has  recently  been  commenced  WsVa  If  VUIil/  lillTlI  1  llir 

thereon.  ;ind  to  providq  adequate  >/IItSAIpf<  UPimPFlO 

s;lo;i^urrr  t^p^z  IVTZ  InANGE  MEMBERS' 

properties  and  for  the  performance  - 


B.C.  WOULD  UMIT  MANITOBA  PLANS 
^CHANGE  MEMBERS  MINING  SESSIONS 


ioo.ooo.oob  „  i  ent  the  supply  of  low  grade  on 

sonoo’coo  mcLh hand  does  not  justify  the  erection 
^ilsooiooo  $214,^09.87  after  ^  concentrator  sufficiently  large 

no  000  000  provision  for  partial  treat  the  ores  satisfactorily. 

10, CS  organization  expen-  Noranda  Mines.  Limited,  controls 

12!ooo|ooo  >  the  Aldermac,  w’hile  the  Towagmac 

lo’nonoSI  Earnings  net  to  common,  based  on  Exploration  Company  holds  a  sub- 
12 ’soocoo  j  224,138  shares,  the  average  amount  stantial  interest.  The  property  is 

I  outstanding  during  the  year,  were  developed  down  ,0  a  depth  of  1,100 

I  $2.13  per  share  after  all  charges  and  feet  and  a  considerable  body  of  low 

yp  after  preferred  dividends,  paid  and  grade  copper  arc  in  evidence  hut 

accrued.  the  principal  tonnage  is  low  grade. 

In  addition,  the  portfolio  apprecla-  'The  company  is  capitalized  at  6,- 
IinN\itlon,  as  of  December  31.  1929,  also  000.000  shares  of  no  par  value,  an 
llvllljibased  on  the  average  number  of  increase  from  o.OOO.OOO  no  par  shares 
1  shares  outstanding  during  the  year,  having  been  ratlHed  by  stockhold- 
...  ^  4R  An  crs  at  the  annusl  meeting  last  Oc- 


MANITOBA  FLIN  FLON  MINES  LIMITED 

Send  for  information  on  this  wonderful  property. 

You  are  under  no  obligation  whatsoever. 

ACME  SECURITIES  LIMITED 

30s  McKinnon  bldg.  Toronto  ad.  1423 


CALMONT  OILS,  LIMITED 


Whether  your  finances  permit 
you  to  act  now  or  not,  we  ur¬ 
gently  suggest  that  you  protect 
whatever  Calmont  Oil  stock  you 
have  on  margin  and  have  some 
registered  in  your  o’wn  name. 


of  the  necess.iry  assessment  work.  To  Prevent  BrtHcers  From  Shield-  Hudson  Bay  and  Sherritt-Gor- 1  I  tober 

...A  _• _ e _ I-  __  I  I  tnn  ^J4^  jif  frils  ov%ni*A_  ivuc-i* 


Protw.t  Tour 
Own  Interests. 
Begfster  Tour 
Calmont  Oil 
Shores. 


A  very  large  amount  of  money  has 
already  been  expended  In  acquiring, 
and  carrying  out  preliminary  devel¬ 
opment  work,  upon  its  various  groups 
of  properties  in  Northern  Manitoba 
and  Saskatchewan. 


ing  Themselves  in  Event 
of  Fraud 


don  to  Be  Hosts  to 
Institute 


of  properties  in  Northern  Manitoba  Victoria. — Limitation  of  stock  cx-  winiiipew  Bareau  The  I'lnnnrioi  Time*  | 

and  Sa.skatchewan.  change  memberships  to  Indlviimls  Winnipeg. — Plan.s  arc  being  com-  I 

A  report  and  financial  statement  and  partnerships  in  order  to  pro-  pleted  in  the  iiorthland  lor  tho  an- 1 
for  the  period  ended  December  31,  vent  brokers  from  shielding  them-  nual  sessions  and  the  entertainment  i 
1029  is  in  course  of  preparation  and  selves  behind  company  organiza-  In  September  of  the  Canadian  lustl-  i 
should  be  readj-  for  distribution  with-  tloRs  In  the  event  of  fraud,  was  pro-  tutc  of  Mining  nni  .Metallurgy,  the  j 
in  a  month  six  weeks  at  which  Posed  by  Attorney-General  R.  H.  representative  body  of  the  mining 


the  common.  No  part  of  this  appre¬ 
ciation  appears  In  the  earned  surplus 
account. 

OUTLINE  MERITS 
ZINC  REFINERY 


*0  a  date  will  be  set  for  the  annual  Pooley  in  the  British  Columbia  Leg-  Industry  of  Canada.  The  Hudson  Bay  I  Smelters  Plant  At  He  Perrot  Will 


meeting  of  shareholders. 

N.B.  INVESTOR  TO 
BE  LOOKED  AFTER 


RESUME  WORK  AT 
GOLD  ROCK  MINES 

Considering  Carrying-on  Opera¬ 
tions  in  Old  Manitou  Lake 
Gold  Area 


islature  when  moving  second  ’•ead-  Mining  and  Smelting  Co.,  at  Flln  SnreBd  Obnoxious  '  _ 

ing  of  his  bill  for  control  of  broker-  Flon,  and  the  Sherritt-Gordon  Mines.  ...  ^  u  r,  , 

age  operations.  Ltd.,  at  Cold  I>ake.  will  be  the  hosts  Fumes  Dryden.  Directors  of  Gold  Rock 

"It  is  the  individual  we  are  after”  'I’®  party  and  will  make  arrange-  - -  Mines,  Limited,  are  now  giving  con- 

said  Mr  Pooley  "and  I  do  not  think  tnents  for  the  inspection  of  their  re-'  Toronto.  —  If  and  when  the  Con-  slderation  to  tho  program  of  work 

Jolnt'stock  companies  should  be  al-  spectivc  plants  as  well  as  for  the  en-  solidated  Mining  and  Smelting  Com-  ni’rt 

lowed  to  carry  on  as  members  of  tertainment  of  the  part}-.  Sessions  pany  constructs  a  zinc  refining  elec-  properties  in  the  old  Manitou  Lake 

•  — i _ 4.24. .A—  _ 111  a.  _  t _ VI  _4  v_  .V  4 _ _v  ._4  _•  wi_  w>» _ 4  irniA  o  i*A:i  emi  t  n  rtr  lirvn^Ti  \V  nrir 


The  Montreal  Trust  Company, 
Limited,  are  Transfer  Agents 
for  Calmont  Oils,  Limited. 


We  Acfvtsc  the  purchase  of 
Calmont  Oils 


Fumes  Dryden.  —  Directors  of  Gold  Rock 

_ _  Mines,  Limited,  are  now  giving  con- 1 

Toronto.  —  If  and  when  the  Con-  slderation  to  tho  program  of  work  I 
olidated  Mininz  and  Smelting  Com-  1°  IJ®  carried  out  on  the  company’s 


_  nf  nroennt  rntn  these  points.  I  MontroalTan  auxiliary  sulphurlc  acld  I’®®  tieen  in  progress  there  for  some 

emier  Roller  Thhlll.  Chaiq;.  parti,  operaW  on  tho  orciangei  Arranscmenla  .ire  boinp  rtaio  for  P'ont  »m  b«  ertaWlabod  w  abjorb  “S- 

in  Cri.nima  Code  Beat  Solo-  fK?  «'  SchTo’pii  'a  i  K  “oTm  rt '.b’i''rta°°dw‘°,?d 

Son  ol  Problrtl.  I”?  ’'I","?;*;  K”!,  irmbd  rt'r;d’;L.ur;  (  '  n™  .orcas  ha,  been  rtdt  in  ex- 


of  the  institute  Mill  be  held  at  both  trolytic  plant  of  lie 


near  area,  south  of  Dryden. 


- -  Pointing  out  that,  at  present,  com- 

Premier  Baxter  Tliinks  Change  panics  operated  on  the  exchanges 


Quaker  Finance  Corporation  Limited 
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-g  1%,  „i  1-...  individuals,  Mr.  Pooley  said  there  Junction  tor  the  bene-  - - -  some  success  has  been  met  In  ex-  ■g«=====g3a=  ■  '  •  - ^ r 

tion  of  Problem  nothing  to  prevent  organiza-  fit  of  the  members  of  the  Institute;  Definite  assurance  that  provlelon  oloration  A  small  mill  has  also  _ 

-  tlons  of  this  kind  from  transferring  reside  in  the  western  prorinces.  j  would  be  made  to  obviate  sulphur-  u  _  onerated  intermittentlv  on  de-  - - — - - — - - - - 

Fredericton.  N.B.— "The  investing  their  assets  to  the  United  States  and  TOs  will  remain  with  the  party  dur-  laden  fumes  from  the  projected  plant  rwk  ‘  ^  “  cross-cut  he  driven  nings,  and  other  evidence  polnt- 

public  in  New  Bnmswick  can  rest  tearing  the  public  holding  the  bag  to  from  reaching  the  surrounding  conn-  ^^^k  has  been  in  charge  of  L  the^50-foot  level  to  intersect  the  advisability  of  more  exter 

assured  that  they  will  be  amply  pro-  without  recourse  against  individual  tn®  north  tryslde.  with  consequent  annoyance  walker,  M.E.I.C..  and  In  a  re-  vein  No.  2.  which  he  believes  will  be  investigation,  Mr.  Walker  says, 

tectiri  .  Hon.  John  B.  M.  Baxter  members  of  the  firms.  pc  third  day  of  the  convention  to  residents,  and  d^age  to  crops,  ^  ^  the  operation  he  has  encountered  with  little  drtrin.g.  he  has  recommended  this  step. 

I  remier  and  Attorney  General,  s  i  "Where  a  private  individual  is  re-  vvill  be  spent  at  The  Pas  when  the  was  given  to  The  Financial  Times  niade  recommendations  for  con-  On  the  No.  3  vein,  Mr.  Walker  is  With  the  two  properties  worl| 
with  reference  to  a  Canadian  Prws  pponsjhie  on  the  exchange  the  par-  *®wn  will  act  as  host  at  a  banquet  correspondent  by  J.J. Warren,  presl-  ^nued  development.  It  is  these  re-  of  the  opinion  that  though  values  along  the  lines  suggested  the  en 
despatch  dealing  with  the  outcome  should  bo  a  partnership,"  f*®  t-ndcred  the  visitors  in  the  dent  of  the  company.  His  statement  commendations  that  are  now  being  have  not  been  very  high  the  vein  is  eer  is  convinced  that  Gold 

conference  of  repr  scntatiye  emphasized.  evening.  was  by  way  of  comment  on  fears  of  considered  with  a  view  to  planning  of  such  width  and  strength  that  it  Mines.  Ltd.,  should  be  in  a  st 

nfovlnc'es  irToront^rLoectlng  un-  The  bill,  -while  already  far-rcaeh-  :  possible  fiinie  Injury  to  crops,  eman-  further  work.  Mr.  Walker  has  re-  might  make  a  big  tonnage  proposl-  Position  from  a  mining  stand 

ID  inces  .  ti  pronto  re  P^_^,F  ii.vtanAH  lator  tA  Af-  l\i\BB  wisri\¥  /vnvmn  i  ating  from  Montreal.  commended  that  the  shaft  on  the  No.  tion  under  develonment  and  he  be-  by  the  middle  of  the  summer. 


of  the  conference  of  representatives  emphasized.  evening.  |  was  by  way  of  comment  on  fears  of 

of  the  attorneys  general  of  Canadian  _vii-  ^ - po.'jsible  fume  Injury  to  crops,  eman- 

provlnces  at  Toronto  respecting  un-  ,  The  bill,  while  already  far-rcaeh-  ating  from  Montreal 

a7/S'e,c?Lr‘:sfs  s  DOM.  EXPLORERS  ! 

rneral'of  oSarTo,  S  sterttn^rtat  it  In  all  its  phases.  nFFFRFH  f  APITAI  =  r’lnc^cor 

"with  the  exception  of  New  Bruns-  To  show  ail  the  drastic  scope  of  UrfCllLl/  Lnll  IHL  j  ^ 

wick,  all  the  prorinces  will  operate  the  proposed  new  legislation  the  _ _  '  *  fu  i  agricultural  country 

iimler  some  sort  of  uniform  restrict-  attorney-general  pointed  out  that  it  Tofonfft  rronn  Intorpctorl  j  ; ®®  ^i®  P®>‘''®t-  course, 

ivc  legislation.”  save  the  Government  power  to  Toronto  Group  Interested  In^we  have  not  yet  decided  when  we 

‘‘The  most  effective  restrictive  le-  create  changes  at  any  time.  Whe-  Valuable  Lake  Athabasca  !  sDaH  build  the  plant, 
gialation  that  we  could  have  to  re-  ther  this  provision  would  remain.  Property  it  i®  <l“it®  ®t>f®  when 

gulate  this  problem  would  be  an  however,  would  he  for  the  House  _ _  we  do  build  a  zinc  electrolytic  plant 

.-imendment  to  the  Criminal  Code  of  to  say,  he  added.  n  innip*K  nurvouTSe  rinandai  Timei  ®"  H®  r>®i‘rot,  there  will  be  another 

Canada”,  said  Premier  Baxter. “That - Winnlnez  —  \  stcon-  financiar n®‘'"'by  with  the  double  func- 

is  what  1  have  favored  and  what  I  Cobalt  Contact  Mines  group  in  Toronto  and  New  York  is !  i/.®"  Sev  "Iver 'reTh 

vould  like  to  see  done.  The  fact  VAin  stated  to  have  approached  Dominion  K  fumes  before  they  ®  ®t  ®  * 

that.  New  Brunswick  was  not  offl-j  DlSCOVer  Copper  Vein  E  Jorcr.s.  Limited,  with  a  proposal!  andcarryingontheproduc- 

eially  represented  at  tho  conference  I  -  nrovide  $250  000  with  whieh  to  The  auxiliary 

at  Toronto  does  not  mean  that  we  Toronto  Boreau  The  Financini  Times  ,),,.o,,reir  Iiia  inilini  »,vninr  i.  i  P'ant  will  be  quite  large,  costing 


|V  AM  |7VDf  ADCDC  i  Montreal.  |  commended  that  the  shaft  on  the  No.  tion  under  development  and  he  be-  by  the  middle  of  the  summer. 

IJIIIll  r< Al  lallKraK^  I  “N'obody  need  worry  about  that,”!  1  vein  carried  to  a  depth  of  250  feet,  lieves  the  mineralization  warrants  - — 

sjzis  sjvstsjilh/  ,  have  no  idea  of  letting  He  believes  that  owing  to  the  .steep  more  investigation.  u  w-  n  i  •  v,  •  -  •  *  i, 

ill  nil’ll  ;  loose  any  sulphurous  fumes,  such  as  dip  It  is  possible  thi.s  vein  will  be  The  engineer  also  advises  that  ^umc  uii  is  ncing  vatened 
lll*t*|jK|*  II  IlflL  are  given  off  in  refining  zinc  con-  not  far  from  tho  shaft  at  tho  horl-  the  No.  2  camp  of  the  company  be  interest  in  the  east.  The  No.  1 

•  **|centrate,  in  an  agricultural  country  zon  mentioned,  and  it  might  easily  opened  up  in  the  spring  and  thatiis  now  reported  at  a  depth  of 

-  hike  that  on  He  Perrot.  Of  course,  be  tapped  at  small  expense.  In  the  further  prospecting  be  done  on  the | feet  in  the  limestone  formation.! 

Toronto  Group  Interested  In|  we  have  not  yet  decided  when  we  opinion  of  the  engineer  the  values  claims  In  that  section  as  the  results '  other  28  feet  of  hole  was  made 

Valuable  Lake  Athabasca  !  shall  build  the  plant.  from  surface  to  the  present  level  of  the  surface  work  have  been  good.  ccntl.v.  Production  is  expected 

Property  "Rut  it  is  quite  sure  that  when  justify  such  an  operation.  He  sug-  Gold  has  been  shown  in  the  pan- any  time. 

_ _  we  do  buil^I  a  zinc  electrolytic  plant  IS 

u-innipeK  Buriinu  The  Financial  Time.  He  Perrot,  there  will  be  another  i 


Valuable  Lake  Athabasca 
Property 


Discover  Copper  Vein  SSrirs.’^lTmltcd!' wiSr'a^P^^^^^^^  !  I!'®  aml^carrying  on  the  produc-  j 

_  --  to  provide  $250,000  with  which  to !  ^''® 


will  not  enact  any  legislation  ncces-  Toronto. — A  vein  of  cha  1  copy  rite  Ljoj^ 


to  provide  $250,000 
carry  Ihrougli  the 


initial  cxplora- 


dcvelopment  which  dia-i 


plant  will  be  quite  large,  costing  j 
afbout  iO'/c  of  the  expenditure  of  the  | 


sary  to  protect  our  people.  But  the  has  been  encountered  at  the  Cobalt  mond  drilling  has  warranted  on  pro-  i 

tact,  should  not  be  lost  sight  of  that  Contact  Mines,  heretofore  regarded  perty  near  Lake  Athabasca  in  north-  Mr.  Warren  also  revealed  that  sev- j 

none  of  the  stock  exchanges  are  lo-  entirely  as  a  silver  cobalt  producer,  cm  Saskatchewan.  The  deposit  is  other  important  interests  preh¬ 
eated  In  this  province  nor  have  we  Tho  ore  has  been  examined  and  Is  13  ooo  feet  in  length  and  alioiit  1,"  ^®  associated  with  t'on- 

In  the  Maritime  Provinces  the  head  almost  identical  in  appearance  with  to*  30  feet  in  wld^h— carrving  very  in  tlfc  promotion  and  oper- 

•  offires  of  brokerage  houses.  There-  the  high  grade  found  in  Rou.vn  or  enronragin"'  values  in  copper  ynil  u"®”  "'®  P'®"'-  • 

lore  we  have  nothing  to  regulate  by  at  Opemiska  Lak».  nickel  «  •  ■  -'Ventures,  Limited,  are  and  will  be 

provincial  legislation,  for  our  posi-  The  vein  lies  in  tlie  kcewatin  for-  .  „  ..  »  associated  with  Consolidated  in  this 


provincial  legislation,  for  our  posi-  The  vein  lies  in  tlie  kcewatin  for- 
,  tion  is  not  the  same  as  that  of  the  mation  and  is  of  drift  width.  The 
central  prorinces  and  some  of  the  early  assays  showed  over  14  p.c. 
western  provinces.  Moreover  I  do  copper  and  over  7  per  cent,  cobalt, 
not  feel  that  anything  should  be  Before  wkshing  to  be  quoted  as  to' 
done  that  will  Involve  the  govern-  the  average  vdlue  of  the  ore,  offt- 


nickel. 

Information  from  Great  Slave 
Lake  show.s  the  shaft  to  SO  feet  in 


inio.mauon  rrom  uiea  .  roave  „,crprise.”  he  said,  "and  we  also 
Lake  show.s  the  .shaft  to  SO  feet  in ;  hope  to  have  other  eastern  zinc  pro- 
depth  ha.s  yiel,  ed  ore  ean  jtng  an  :  join  with  us  in  It.” 

average  of  4.-)0  lbs.  of  lead  lo  the!  _ _ 

ton,  plus  a.  heav.v  zinc  conient.  In-!-., 


none  tnat  win  involve  me  govern-  me  average  vaiue  or  me  ore,  oin-  y  . ,  7  tl  . . . /■  ,  7  i  ll/VBBH  *  *1  S  ff\n 

ment  of  New  Brunswick  In  respon-  clals  of  Cobalt  Contact  have  been  rtication.s  point  toward  Particularly  |  UflMr  fill  I  C  Jlll^ 
Fihilify  even  in  a  remote  or  indirect  awaitinK  retutns  from  samples  re-  depohit  is  flat  |  livlfHi  VllJ  lili/ll/iJ  I 

M'ay  for  anything:  that  wo  have  not  centy  sent  to  Noranda.  *  j  a ^Anr*II  ATTTf%T1T 

the  actual  control  over.”  The  preliminary  assay  sheet  indi-  at  *.00  to  oOO  fret.  The!  IIU  I  flj  A I  l||j|pi|| 

Premier  Baxter  found  it  ImxwsBl-  cates  a  high  value  If  talcen  as  a  cop-  spread  is  also  uncertain,  but  the  |  lil  1  vlCaM  vvll  U1  , 

Me  to  go  to  Toronto  at  the  time  the  per  ore,  or  a  still  higher  value  if  and  zinc  ncarms:  limestone  hrd  :  - - 

conference  of  attorneys  general  and  taken  as  a  cobalt  ore.  the  copper  ^PPPf*^'^  u.Ti  4^^*  scvrrai  ■  Contributed  Over  35  Per  Cent. 


tgi? 


IN  TOTAL  OUmiT 


their  representatives  was  held,  but  value  being  subjected  to  transporta-  shallow  lest,  pit.s  oxiend 

he  stated  that  he ‘had  agreed  with  Hon  and  treatment  charges  and  the  for  several  miles,  several  shallow  |  or  the  tnture  lumer  valley 
the  attorney  general  of  Nova  Scotia  cobalt  value  being  f.o.b  at  North  ^®®j  extend  over  Hboiit  900  feet  Production 

that,  if  he  (Hon.  Mr.  Hall)  attended  Cobalt.  It  would  appear  as  though  and  these  all  .show  favorable  min-;  - - - - 

the  conference  what  was  done  In  re-  a  milling  process  to  separate  the  cralization.  ;  Toronto  Burenn  The  Financial  -rimea 

lalion  lo  the  matter  In  New  Bruns-  cobalt  from  the  copper  would  not  No  attempts  are  made  fo  ostfmate|  Toronto. — The  prominent  positijn 

wick  would  follow  consultation.  difficult  to  work  out,  In  which  ore,  but  it  js  important  to  keep  in !  achieved  by  Home  Oil  Company 
with  him.  ®n**  *>■  higb  grade  copper  concen-  mind  that  a  section  J.OOO  feet  In  among  the  producers  In  the  Turner 

- trate  could  be  sold  to  Noranda  and  length  by  1.000  feet  in  breadth  Valley  district  is  strikingly  shown 

The  Financial  Times  reacbes  a  grade  cobalt  concentrate  dls-  would  contain  about  10,000,000  tons  v  the  figures  given  in  the  report 

class  of  people  who  are  interested  PO>®d  of  at  Cobalt,  thereby  lending  to  only  1000  feet  in  depth.  Import-  recently  issueii  snowing  deliveries 

and  able  to  buy  inrestment  securi-  *■  high  combined  value  to  the  ore  ance  attaches  fo  the  fact  that  the  of  Alberta  wells  to  the  Imperial  Oil 

lies.  available.  Canadian  Pacific  Railway  is  inter-  refineries  during  the  past  year.  i 

ested  through  the  fact  that.  Consoli-  Out  of  a  total  of  960,584  barrels, 

- -  ^ —  dated  Mining  &  Smelting  Company,  Home  Oil  wells  contributed  approx- 

(C.P.R.  controlled)  owns  40  per  imately  340,000  barrels,  or  over  35% 

^  ^  ®®"*-  ^^®  property.  The  remainder  of  fhe  entire  production  from  Tur- 

#  dv.twX  is  held  by  Ventures  and  Atlas— Ven-  “®r  Valley,  and  well  In  advance  of 

6jy  ^  *  tores  holding  40  per  cent,  and  Atlas  ft'®  showing  made  by  the  seventeen 

/t  Z"  m  Exploration  holding  20  per  cent.  producing  Royalite  wells,  which  bad 

^  •  s  - - - output  of  around  325,000  bar- 

Plwi  Further  Sinking  Home  No.  l  stood  out  as  by  far 

TT^  ©‘if* .  Vp  For  Barry  Hollinger  f’'®  largest  producer  in  the  Valiev, 

If  _ *  '’'tft'  ®  total  of  180,447  barrels.  Tlie 

Coring  recent  months  Barry-Hol-  k" 

linger  has  averaged  over  85  tons  barrels,  while  ^Ld  in  the 

I  1 1  ^ ^  o f  p ^ u ^ e r s  stood  Home  No.  3. 

covery  of  about  $8  to  the  ton.  Pro-  32,596  barrels,  and  No.  2  was 

''‘^®‘t  this  rate  can  be  mauitainod  j  among  the  leaders  with  65,- 

m  iSc-  u  during  the  current  year,  production  I  ooe  rtj 

xKf/  Ili~  HI  Aet  win  reach  the  highest  point  lor  any  1.  t‘  deliveries  of  980.684 

VRr  month  period  in  the  history  of  reported  compare  with  485,- 

If//  //1\  ^  .icV*®  the  enterprise.  000  barrels  during  1928,  and  provide 

VII  *  //Al  XT  4-.  .  XT.  *  .1.  interesting  Index  of  the  progress 

bU  date,  since  the  first  gold  wa?  that  has  been  In  oil  production  in, 

^  t.®’'®”  tt*®  $621,000  Alberta  over  the  past  year. 

*®®®  '■®®®''®red.  _ _ _ 

®  Through  the  work  completed  at  1,-  From  Kirkland  Lake  comes  word 

500  foot  level,  as  well  as  above  the  that  the  drive  east  and  west  on  the 
horizon,  sufficlout  ore  for  a  full  975-root  level  of  the  Bldgood  still 
year’s  operation  Is  believed  to  have  continues.  Apparently,  the  com- 
been  indicated.  The  greater  part  pany  was  successful  in  securing  -ad- 
of  this  Is  above  the  1,500  foot  horl-  ditlunal  capital.  A  great  deal  of 

_ tsi  son.  favorable  territory  at  the  Bldgool 

I^^Mjjjg^^^^a^jjiiMigMBSBSBeBMBeBWBM— ■;  As  soon  as  the  development  pro-  still  remains  to  be  explored. 


SYEARSOU 

SEAGRAMS 


•<> 


Bottled  from  tlie 
oldest  stocks  of 
Whiskey  in 
Canada*  The 
C  o  V  ernment 
Strip  tells  the 
story. 


RYE 

•WfflSKEp^^ 


THE  FINANCIAL 
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DIVIDEND  NOTICES,  ETC 


INreat  or  a  nx>ini*e  ^  ..  d  I  f 

The  Canadian  Bank  of 
Commerce 


j  GRAIN,  mining  and  OIL  NEWS 
uTs.  CAPITAL  FOR  IPublishes  Balance  Sheet  IWR  HADCDVAVP 

GRANITE  POORMAN 
CONTROL  TO  STAY 


Are  MCTgen  a 

Threat  or  a  Ptomise 


WR.  HARGREAVES 
SHOWS  PROFITS 
ON  OPERATIONS 


(Continued  from  pare  10.) 

Moreover,  there  ia  today  an 
identity  of  interest  between  in¬ 
corporated  enterprise  and  the  eeneral 
public  which  was  largely  lacking  in 
the  earlier  period. 


DIVIDEND  NOTICES,  ETC  |  DIVIDEND  NOTICES,  ETC 


Catelli  Macaroni  Products  j  CANADA  BREAD  COMPANY 

n  A*  I  *  *,  J  '  LIMITED 

Corporation  Limited  i 

*  I  DIVIDEXD  WOTICE 


DITIDEND  NO.  172. 

Notice  Is  hereby  given  that  a  dlvl- 


DITIDEND  NOTICE  NO.  6  common  shares 

Notice  Is  hereby  given  that  a  dlvi- 
■  dend  of  37 Vi  cents  per  share  has  been 

declared  upon  the  shares  without 
Notice  Is  hereby  given  that  a  dlvl-  nominal  or  par  value  of  the  Company, 
raf  /KH  t\ap  payable  March  1st.  1930,  to  share- 


Broken  and  Unbroken  Ore  Re> 
serves  Increased  300 
Per  Cent 

CAPACITY  OUTPUT  SOON 


B.  C  Property  is  Guaranteed 
$200,000  For  Further 
Development 

TO  RESUME  SOON 

Special  to  The  Flnaaclal  Tlasoa 

Vancouver,  BX^.  —  Strong  Amer¬ 
ican  interests  have  guaranteed  $200,- 
000  to  Granite  Poorman  Gold  Mines 
Ltd.,  according  to  statement  made 
here  hy  R.  E.  Wolverton  president 
of  company.  That  these  Interests 
have  guaranteed  to  place  nearly  a 
quarter  of  a'*fiiUllon  dollars  In  the 
Granite  Poorman  treasury  is  assured 
stated  Mr.  Wolverton  but  added  that 

he  was  not  at  present  In  a  position  me  outstanding  feature  of  the  re- 1  ip-oo  lo  ever  nigner  pomes  oi  maienai 

to  divulge  who  the  Interests  were  r  raaiK  O’Hearn,  partner  In  F.  port  Is  the  improvement  in  the  phy-  j  power. 

although  he  hoped  to  be  able  to  do  Hearn  &  Co.,  members  of  the  Stan-  slcal  condition  of  the  mine.  Broken  I  Here  again  a  better  day  has 
so  at  a  later  date.  dard  Stock  &  Mining  and  Wlnnloee  and  unbroken  ore  reserves  increns-  dawned.  The  intelligence  which  has 


B.re.n  The  iri.iu.et.1  TLea  person.  ^mtlceTf  ^ 

Toronto.—  According  to  the  an-  A  century  ago  the  raw  course  of  »ni  notTe  oin«e^ 

nual  statement  of  the  Wrlght-Har-  industrial  pioneering  seemed  to  offer  ®  fhf  " 

greaves  Mines,  Ltd.,  for  the  yea/  constant  proof  of  the  old  adage  that  Order  of  the  Board, 

ended  December  31,  1929,  the  com-  one  man’s  gain  was  another  man’s  S.  H.  LOGAN, 

pany  produced  $1,7'41,872.  Costs,  In-  loss.  'The  greater  wealth  of  the  General  Manager. ! 

eluding  depreciation,  absorbed  $1,-  wealthy  seemed  to  be  derived  from  Toronto,  17th  January,  1930. 

326,031,  leaving  a  profit  of  $415,841.  and  conditioned  upon  the  increasing  — — 

Added  to  this  was  $56,093  in  other  poverty  of  the  poor.  It  appeared  to  be  ^  ..  i  j  *  •  i  si 

income  making  a  net  surplus  $471,-  true  that  the  sweat  and  toil  of  the  1/811301211  lOdUStriSl  Al 
935  on  the  year’s  operations.  lowly  served  only  to  elevate  the  well-  f*nmiioiiu  I  imiAai 

The  outstanding  feature  of  the  re-  tp-do  to  ever  higher  points  of  material  UOinpany  LIIIIIlBl 

r  raoiK  O’Hearn,  partner  In  F.  port  is  the  improvement  in  the  phy-  power.  NO'ncis  concerning  adji 


When  a  nation  of  120  million  people  dend  of  Three  per  cent  upon  the  paid- 
finds  that  more  than  10  million  are  up  Capital  Stock  of  this  Bank  has 

stockholders  of  the  nation’s  ffreat  in-  been  declared  for  the  quarter  ending  . wfTJ  ce'ntV  tTo  centsrne'r  i  payable  Ma'rch  1st.  1930,  to  shared 
dustries  and  when  the  atockholders  28th  February,  1930,  and  that  the  same  5  holders  of  record  February  i5tl>.  1980. 

of  a  single  corporation  are  numbered  will  be  payable  at  the  Bank  and  Its  ®  .f  ?. :  The  transfer  books  of  the  Company 

well  up  m  six  figures  it  becomes  rather  Branches  on  and  after  1st  March  ^  *rucipaimg  converuoie  class  a  .  .„,h  b»  dosed  from  February  I7th  to 
difficult  to  stir  up  apprehension  in  the  next  to  shareholders  of  record  at 
public  mind.  the  close  of  business  on  the  3l8t  day 

The  day  appears  to  he  approaching  of  January,  1930.  In  the  case  of  Sderroi  ^^""^ilfretarv 

when  the  consumer,  the  public  and  the  new  ntook  being  n*id  for  hv  In-  Shareholders  of  record  at  close  of  i  Secretarj. 

the  capitalist  will  be  a  trinity  of  stalmrats  the  dlSSInd  Is  subject  to  business  February  20th.  1930.  |  Toronto,  Febntary  I2th.  1930. 

characters  in  one  and  the  same  adjustment  provided  for  In  the  By  Order  of  the  Board,  j _ 

_  A  century  ago  the  raw  course  of  pooks  wuf  not*^e°clos^*  Transfer .  POTVIN.  |  DnnoBnvD  notice. 

mdustrial  pioneenng  seemed  to  offer  Secretary.  E.  L.  RUDDY  COMPANY 


W.  8.  ANTLIFF, 

i  Secretary. 

Toronto,  Febixiary  12th.  1930. 


Canadian  Industrial  Alcohol 
Company  Limited 


NOITCE  CONCERNING  ADJOCRNED 
ANNUAli  GENERAIj  MEETING. 
TAKE  NOTICE  that  by  order  of, 


Howard  Smith  Paper  Mills 

Limited 

Incorporated  1928. 

DIVIDEND  NOTICE 
on 

FBEFEBSED  STOCK. 


so  at  a  later  date.  dard  Stock  &  Mining  and  Winnipeg  and  unbroken  ore  reserves  Increas-  dawned.  The  intelligence  which  has  take  notice  that  by  order  of 

The  effect  of  this  deal  he  con-  Stock  Exchanges.  Chicago  Board  of  ed  300%  between  May  and  the  end  promoted  men  to  the  highest  rewards  the  IS  IffiREBY  GIVE.N  that 

tinned,  should  be  far  reaching  in  Trade  and  New  York  Curb  (Ass’te),  of  the  year.  of  tbe  material  world  has  also  shown  hjeh  that  courtTs^^d^on  the  22nd  ?  of  1V6%  on  the  6%  Pre- 

British  Columbia  and  through  Its  whose  company  has  published  ahal-  The  financial  statement  shows  that  the  guerdons  of  success,  to  January.  i!>30)  is  continued  in  fores  ferred  Stock  of  the  Howard  Smith 

help  in  developing  the  mine  will  ance  sheet  showing  the  condition  of  $1,361,003  in  current  assets  of  endure,  must  be  founded  upon  a  until  the  I5th  April,  1930.  and  that  Paper  Mills,  Limited.  Incorporated 
eventually  benefit  Canadian  share-  their  firm.  which  $826,435  was  In  cash.  $272,-  contented  and  prosperous  working  t^he  Annual  General  ^'coting  of  tho  igog.  has  been  declared  for  the  per- 

holders  of  whom  there  are  numbers  -  583  in  government  and  municipal  ,  ,  j  i  •  the  court  alreadv  adjourned  to  the  *od  ending  the  28th  day  of  February, 

bath  In  B.  C.  and  the  prairie  prov-  o;„  C’-:-  bonds.  $150,715  in  bullion  in  tran-  "ave  developed  latterly  an  jgth  February,  1930.  will  on  that  date  1930,  payable  on  the  1st  day  of  March, 

■;nce.s.  While  many  mines  in  the  in-  Big  l^in  tc.  The  free  surplus  is  $808,-  solicitude  for,  the  worker  /'>rther  a<JJonrn;d  nnti  2  sn  1930.  to  Shareholders  of  record  at  the 

erior  of  B.  C.  are  closing  down  com-  Steel  of  Canada  470.  made  up  of  $358,274,  carried  Henrv  in*^  aoc^.^a;ce”wMlh%he''iaat'’^  close  of  business  on  the  20th  day  of 

lany  officials  announced  that  opera-  1Q9Q  fVwiMitinna  forward  from  1929  added  to  which  the  Court  referred  to  above.  lobruary.  1930. 

ions  at  the  Granite  Poorman  will  (be  Uperations  ,g  $471,935  realized  in  1929,  ^  Canadian  industriai.  AixxiHor.  By  order  of  the  Board. 

•esumed  at  an  early  date.  Being  a  minus  tax  adjustments.  gronndV Vn?  company  dtmited.  KENNETHG.PENDOCK 

mid  mine  Granite  Poorman  will  not  .  (Continued  from  Page  1)  -w'.  Summerhayes,  general  .1,-  Secretary-Treasurer. 


DrVIDBUVD  NOTICE. 

E.  L.  RUDDY  COMPANY 

LJMITED.  TORONTO. 

Notice  Is  hereby  given  that  the 
Board  of  Directors  of  this  Com¬ 
pany  has  declared  a  quarterly 
dividend  of  one  and  three-quarters 
per  cent,  on  the  Preferred  Stock 
of  the  Company,  payable  on  let 
of  March.  1930.  to  all  shareholders 
of  record  at  the  close  of  business 
15th  February.  1930. 

Dated  at  Toronto,  6th  February, 
1930. 

V.  T.  PEOG, 

Secretary. 


whieh’  *?!■>«  49';  wna  In  ensh  joTo  contented  and  prosperous  working  the  Annual  General  Meeting  of  the  jgog  j,as  been  declared  for  the  per- 
wmtu  was  m  casn,  "  Shareholders  of  the  Company  which  .  ,1,-  oon,  «e  itoK—.o,-..  ' 

583  in  government  and  municipal  ,  j  i  j  1  ♦♦  1  the  Court  already  adjourned  to  the  February,^ 


■tio,  juouo  up  ui  citirieu  __  _  iTonr.,  m  accordance  witn  tiie  la.si  order  ot  —  - 

forward  from  1929  added  to  which  ^^d'eSishes  a  fivl^™rweek  and  February,  1930. 

defends  iLn^^^^^  By  order  of  the  Board. 

"T  w"  "Smmirhaves.  aenera,  but^  ratL  ^UPOn  an  in-  ^^d.^^fesON  Va^^ENCE. 


S;d'for^5^Ter-  CANADA  WIRE  AND  CABLE 

8th  day  of  February,  COMPANY,  LIMITED 

the  1st  day  of  March,  >  ...  _.  .  . 

Iders  of  record  at  the  :  DIVIDEND  NOTIfE. 

s  on  the  20th  day  of  ^  Notico  is  hereby  given  that  a  divi¬ 
dend  at  the. rate  of  6*^%  per  annum 
e  Board.  has  been  declared  on  the  6^4% 

ai,  uii  ij  unvo.  ...pciue  a  YContiniied  from  Paen  11  grounds,  but  rather  upon  an  in-  .  rinsov  1  awrfncf  xvc/iViMijiH  G.  PEN'DOCK,  (  umiilatlve  Preferred  Stock  of  Can- 

mid  mine  Granite  Poorman  will  not  (Continued  from  Page  1)  w.  Summerhayes,  general  telligent  selfishness  which  views  the  Secretary-Treasurer,  ada  Wire  &  Cable  Company,  Limited, 

lave  the  troubles  to  contend  with  nnd  common  stocks  combined  (they  manager,  reports  188.238  tons  of  ore  worker’s  added  leisure  as  a  further  — Montreal  Febmarv  6fh  1990  f*’*’  quarter  ending  February 

hat  silver  lead  zinc  properties  are  Participate  equally  after  7%  is  paid  treated  during  the  year,  producing  rn„rD.ni?v  to  eonsiX  -  -  - ~  Montreal.  February  6th.  1930.  on  March  15th. 

indergolng  at  present  owing  to  de-  on  the  preferred)  in  1928  were  equal  $1,741,872,  or  an  average  of  $9.25  of  industry.  Leisure  can  be  made  Without  attempting  to  pin  any  white  1930,  to  Shareholders  of  record  at 

ressed  metal  prices.  The  fact  that  to  $3.58  per  share,  as  against  $2.28  In  per  ton.  The  costs  were  $7.04  per  fruitful  only  by  greater  productive-  I'l'es  upon  large-scale  enterprise,  we  buslne.ss  February  28th, 

he  gold  standard  does  not  fluctuate  the  previous  year,  takipg  the  present  ton,  including  development,  explor-  ness.  It  must  subsist  upon  the  surplus  J««y  say  that  it  is  at  least  as  law-  ITlOuIlCdl  1  laUlWdyS  tOilidlipy  1930. 

dll  do  much  to  assure  reliable  estl-  shares  outstanding  as  the  basis  of  ation,  stoping,  hoisting,  milling,  which  more  effective  effort  creates,  abiding  as  any  other  group  or  interest.  _  jj  .  ..  p  j 

iiates  of  future  production  made  calculation.  Should  the  company  marketing,  road  construction  and  Thus  it  becomes  a  direct  stimulus  to  On  the  positive  side,  it  is  ap-  .tNNiJAL  GENElLiL  MEETING.  tr  t 

hen  development  program  Is  com-  1*^®  increase  in  1929  over  general  surface  work,  stock  trans-  the  will  to  produce.  propnate  to  suggest  that  the  manifold  ‘  ^  ...  BOOOIS, 

lleted,  ns  w-ell  as  to  guarantee  1928,  net  profits  would  stand  at  $5,-  fer,  storehouse,  mine  buildings,  ad-  Our  great  corporations  have  taken  problems^  arising  from  the  business  ^Notice  jls  hereby  ^gl\en^  that  the.  Secretary. 

•eady  income  when  mine  Is  placed  451,009  and  the  amount  available  for  ministration  and  management,  pro-  stock  of  the  good  will  which  a  satisfied  .cycle  and  the  periodic  recurrences  of  Annual  General  Meeting  of  the  - - ^  -  ...  .. 

n  production  •  preferred  and  common  stocks  then  perty,  taxes.  Insurance,  Interest  body  of  workmen  contributes.  'They  booms  and  depressions  are  likely  to  Shareholders  of  the  Jlontreal  TTam-  uiinr  8Un  (SIDI  r 

The  4  000  foot  mill  level  develop-  ^ould  he  equal  to  $5.20  per  share,  and  exchange,  depreciation  of  plant  have  preached  the  doctrine  of  thrift  be  mitigated  as  our  productive  and  ways  (  ompany,  will  be  held  at  the  l/ANAUA  WIKt  ANU  UABLC 

ent  tunnel  which  is  being  driven  to  '^®  company  has  been  carrying  out  and  equipment.  to  the  worker  and  persuaded  him  to  distributing  agents  get  topther  and  (.ompany  s  Offiocs,  Tromways  BuGd-  POMPANY  I  IMITFn 

len  un  the  five  told  hearing  veins  comprehensive  expansion  pro-  Concluding  his  remarks,  the  gen-  invest  his  savings  in  the  enterprise  operate  within  the  greper  under-  Ing,  169  Craig  Street  West,  Montreal,  1  l/UmrANTi  LlnllltLI 

demh  to  act  af  drainage  tunne®  gramme  and  wH  manager  states  in  part;  which  employs  him.  Although  this  standing  such  cooperation  makes  at  12  o clock  noon,  on  Monday,  the  |  THvniFXir^TTrF 

Id  main  haulage  addit  is  In  about  to  have  been  heaiy,  but  this  is  for  “Should  developments  continue  to  movement  has  not  assumed  the  pro-  possible.  31st  day  of  Ma^h,  1930,  foe  the  re-,  I  ITIDEND  NOTICE. 

900  feet  ^  A  numher  of  stringers  capital  account  and  should  represent  be  as  satisfactory  as  they  have  portions  which  we  have  been  |ed  to  Slower  But  Surer  Method.  ceptlon  of  the  Repoi«t  for  the  fiscal  Notice  is  hereby  given  that  a  divl- 
id  mintralired  a^arwere  enefun-  Increased  earning-power  for  the  fu-  been  in  the  past  few  month.s,  it  believe  it  would,  and  though  it  has  The  Socialist  has  poked  his  irritat-  December  3lBt,  19^9,  dend  at  the  rate  of  $4.09  per  share 

red  (between  999  an!l  ^^rfeet  a^^^  fure.  would  not  be  very  long  before  the  cptain  weaknesses  from  the  point  of  ing  satire  at  the  capitalistic  system  Election  of  Directors  and  the  trans-  per  annum  has  been  declared  on  the 

irwaft^fen  as  a  v^Vencouraging  The  company  entered  the  year  1929  "line  would  , be  in  a  position  to  pro-  view  of  investment  philosophy,  it  because  of  the  “planlessness”  of  action  of  such  other  business  as  ma>  |  class  "A”  Common  Shares  of  Cnnada 

rn^n  vlth  Hct  Working  Capital  amounting  duce  the  capacity  of  the  mill.”  nevertheless  shows  a  desire  on  the  production  and  distribution.  He  legally  come  before  said  Meeting.  |  \Mro  &  Cable  Company,  Limited,  for 

’this  Rofnrn  4®  $14,204,749.,  Abundant  working  as-  -  management  to  make  the  h^g  gt  leggt  shown  an  appreciation  of  The  Transfer  Books  will  be  closed  l  the  quarter  ending  February  28th. 

sets  are  a  distinct  advantage  serv-  Trt  employee  s  participation  m  the  capital  the  value  of  unity  of  control.  Private  from  the  10th  to  the  29th  day  of  1 1930.  payablo  on  March  16th,  1930, 

least  1500  feet  had  been  driven.  down  onerat-  MOW  organization  more  than  a  inere  enterprise  is  gradually  realizing  in  its  March,  1930,  both  days  inclusive.  j  to  Shareholders  of  record  at  the 

ith  assurance  of  $200,000  for  de-  costs  and  enabling  the  comnanv  Over  $3  Elamed  gesture.  The  disadvantages  this  own  way  this  sutnmuni  honuwi  of  the  By  order  of  the  Board  close  of  business  February  28tli, 

lopment  work  the  Granite  Poor-  ms  costs  ana  enaoiing  me  company  procedure  may  have  for  the  employee  idealist.  It  is  vetting  there  bv  a  -“X  oraer  oi  tno  uoara,  , 

in,  a  former  goild  producer  with  ^  business  on  a  larse  scale.  On  Conunon  StOck  are  partially  compensated  for  by  the  system  of  trial  and  error  and  while  PATRICK  DUBEE.  ,  ‘  .  ,  .v  t, 

record  of  $1,000,000  In  hulllon,  P‘'^‘dends  at  he  rate  of  7%  have  _ _  favomble  terms  on  which  he  is  he  slower  Secretary-Treasurer.  By  order  of  the  qoard. 


Montreal,  February  6th,  1930. 


31st  day  of  March,  1930,  for  the  re-  DITIDEND  NOTICE. 

Bd.  ceptlon  of  the  Repoi«t  for  the  fiscal  Notice  is  hereby  given  that  a  divl- 

irritat-  ^®®’‘  ended  December  3lBt,  1929,  dend  at  the  rate  of  $4.09  per  share 


this  nature  was  expected  before  4®  ^44,204, 749.,  Abundant  working  as- 
least  1500  feet  had  been  driven,  fcts  are  a  distinct  advantage,  serv-  McCoU  To  Show 
ith  assurance  of  $200,009  for  de-  ,  ®  4“ey  do  to  pare  down  operat-  Favn< 

lopment  work  the  Granite  Poor.  «^nd  enabling  the  company  LXVer  umc 

in,  a  former  gold  producer  with  ^  4^'®!°®®®  ®n  n  large  scale.  On  Con 

record  of  $1,000,000  In  bullion,  Dividends  at  tte  rate  of  7%  have  _ 

Duld  be  brought  to  Increased  pro-  4>®®n  Paid  on  the  common  since  1918  (Continued  from 


DITIDEND  NOTICE.  M  *  D  T  i! 

Canalian  Gaaeral  Elictplc  Co.  “!l“i®n»rai'®" 


DITIDEND  NOTICE 
On 

PBEFEKBED  STOCK. 


lopment  wont  me  uranue  roor-  — - -  - - -  o.  i  proceaure  may  nave  lor  ine  employee  idealist.  It  is  vetting  there  bv  a  -  -  '  1930 

in,  a  former  gold  producer  with  ^  business  on  a  large  scale.  On  Common  StOck  are  partially  compensated  for  by  the  system  of  trial  and  error  and  while  PATRICK  DUBEE.  ,  ‘  ,  .v  t, 

record  of  $1,000,000  In  bullion,  Dividends  at  the  rate  of  7%  have  - -  favoVable  terms'^ on  which  he  «  ?hig®may  Kower Xn  cut  Secretary-Treasurer.  |  By  order  of  the  5oard. 

mid  be  brought  to  Increased  pro-  ®®®®  J*®;*®  4he  common  since  1918  (Continued  from  Pago  1)  usually  able  to  purchase  stock.  brand  new  design  out  of  the  whole  January  20th,  1930.  1  41.  J.  BCKIGIS, 

ctlon  without  difficuRy.  Thei^ne  ^  operation,  for  the  more  receipts  Capital  and  Labor  Meet.  cloth  we  have  much  more  faith  in  its  _  _ 

located  four  miles  from  the  City  -  f!.  v.,...-  j  i  j  j .  ®  taken  in  bv  the  Individual  units  the  aui._  u  *  ..  ultimate  soundness  and  durability.  - — - — ! - -  ■  = 

Nelson  and  Is  accessible  by  auto  ^®®®  delayed  due  to  extraneous  greater  the  benefits  accruing  to  .Although  bo^c  of  our  great  em-  Some  well-meaning  souls  are  DITIDEND  NOTICE.  la  •  n  n  • 

hwnv  r  P  Tt  Circumstances.  That  larger  distri-  J®®  ‘“®  plovers  are  still  bourbonistic  in  their  i-mpntin»  .Ue  disaonearance  of  the  diudivad  rAvnAvafiAn 

4ough  detSls  of  the  deal  are  not  Imtlons  are  fully  warranted  by  earn-  Jtose  m  charge  Every  ef  ort  has  attitude  toward  their  workers  there  is  nSit  entrepren^^^^^^^  It  is  Riinailian  RpnPPfll  FlPPtr  P  llO  ,  ™®rnS0n  WaSS  tOrpOrauOll 
iSbtelt  la  imot^  ing-power  and  working  condition,  is  ™®'J®  4®  keeP  the  stations  in  evidence  of  increasing  sympathy  and  poss^Bowever.Xrthi^^  banaOIdH  beHePai  IIBLini  bU.  I  Limited 

available  It  Is  known  mat  u  ill  The  current  rate  of  divi-  ship-shape  condition,  modern  con-  accord  between  the  two.  It  is  interest-  bas  been  imHiiIv  rnmantired  limited  - 

ladfan^tockhTlders.  The  amount  <Jc°<4s  is  $1.75  per  share  per  annum.  b''**  connection  that  similar  laments  once  arose  because  DITIDEND  NOTICE 

money  which  the  company  Is  ,  1  ®  cu  rent  price  is  j  jj  g^pg]*Yise  '  ininor  defects  in  gi^neration  was  most  frequently  assoc—  I  4^®  skilled  crafts  j  On 

TirAfi  rtf  ptntAii  (Mr  Wolverton  3.72%,  but  the  percentage  of  earn-  or  supervise  minor  aeiecis  m  genCTaiion  was  most  irequeniiy  assoc  man.  With  his  departure  man  - 

1  hA  TnnrA  than  adeniiate  to  carry  i°KS  in  1928  to  the  current  price  was  otherwise  smooth-running  “otors  lated  with  arts  of  corporate  turpitude  vaulted  to  a  higher  level  of  we.l-  Notice  Is  hereby  given  that  a  Dlvl-  FBEFEEBLD  STOCK. 

au  Zrrto^enf arplanned  and  ®“<1  °®t  for  1929  should  stated  to  be  features  of  all  ®  being.  dend  of  one  and  three-quarters  per  - 

nioPA  -minn^n  a  nr^fltablo  Tiro  show  a  much  higher  ratio.  stands  carrying  the  Red  Indian  sign,  mta  consider  the  most  enlightened  in  He  represented  a  stage  in  progress  cent,  for  the  quarter  ending  the  Notice  is  Hereby  Given  that  a  dlvl- 

place  mine  on  a  profitable  pro-  - -  Frogress  Swn.  the  country.  even  as  the  independent  entrepreneur,  aist  day  of  March,  1930,  being  at  dend  of  iai%  on  the  7%  Preferred 

Ing  basis.  _  With  marketing  facilities  unsur-  These  general  impressions  are  forti-  However,  as  a  comfort  to  those  who  the  rate  of  seven  per  cent,  per  an-  o.  i  .  '  .u  ^ 

Alconol*  passed  as  regards  uniformity  from  fed  by  statistical  evidence.  Since  in  anguish,  we  might  say  that  num  be  and  X  same  is  hereby  ®4ock  of  the  Morrison  Brass  Cor- 

^B?OCHU^^\^fflATION.  Have  Poor  Year  ®®®«4  to  coast,  transportation  second  J„®iej4siy®hne°lSsLv”  this  will  not  take  place  over  nighL  declared  on  the  Preference  Stock  of  Poration.  Limited,  has  been  declar- 

DltUDUli  i;V.  liitliJiDAiiuji.  r»  ..  .1  1  I  to  none  for  quick  and  economical  maieriany  wmie  wages  nave  recoverea  Complete  cooperative  effort  in  all  thp  rnmnanv  ed  for  the  period  endlnx  the  28th  dav 

.  H.  Taimer,  K.C.,  attorney  for  Better  Outlook  i  despatch,  a  most  comprehensive  ser-  ®^*  the  ground  lost  diming  the  de-  jjnes  seems  well-nigh  impossible.  '  i  n  nf  Fphrmrv  inm  navahip  nn  thp  i.t 

1  of  Brochu  &  Company,  recent-  ^ refining  plants  and  bulk  sta-  Pr®^*®"  a®<4  a*;®  advancing  into  Even  where  consolidation  seems  to  The  above  Dividend  shall  be  pay-,  of  February,  1930,  payable  on  the  let 

suspended  from  the  Montreal  (Continued  from  Page  1)  tions  at  strategic  points  throughout  P^^her  levels.  As  a  result,  the  work-  be  most  marked  there  are  still  great  ®-ble  on  and  after  the  first  day  of  i  day  of  March,  1930,  to  Shareholders 

^K“•or.rf  is K 

n  ®'^®?ertffiS“p^biyic^Snr  vab^fo?  boX^Th^pro^eJs  of  ?he  rhe^MccJoll-Xate^^^^^  "‘’If  ’1  day  of  March.  1930.  44^®  -"d  day  of  February.  19o0. 

showed  a  surJlSs  rnd  f^^^^^^  will  be  us^  by  the  com!  an  all-Canadian  enterprise,  stands  on  ^Tclltion  is  necessary.  It  is  not  eo^dX  laXscSe  ^enYe'rprisI  toLy 

Itor’s  standpoint,  it  was  expect-  P®“y  4or  expansion,  extensions  to  4be  threshold  of  the  grea4®st  period  the  intention  here  to  prove  that  the  because  the  conduct  oF  its  pre^  selJ^tarv  ^  HIRAM  D.  HALL, 

he  liquidation  would  not  result  4he  magnesia  carbonate  plant,  as  of  progress  m  its  histor>  states  workingman  s  increased  well-being  decessors  was  not  all  that  it  should  ^  Secretan'-Treasurer. 

2ogg  well  as  for  the  erection  of  a  new  John  Irwin,  president,  in  an  interview  results  from  the  movement  toward  have  been.  We  have  repudiated  the  Toronto  2,  February  14,  1930.  , 


(Continued  from  Page  1) 


on  the  15th 


’  _  bottling  plant.  The  benefits  of  all  with  The  Financial  Times.  bigger  business  units.  The  two  harsl#  injunction  to  visit  the  sins  of 

NFW  OFFICES  OPENED  these  activities  will  not  be  reflected  There  is  no  duplication  of  time,  movements  have  proceeded simultane-  the  fathers  upon  their  children 

>Elna!— H.  S.  Shannon  and  Com-  i®  the  forthcoming  statement,  but  effort  or  operation.  Each  and  every  ously.  Other  forces  outside  the  scope  it  „iight  be  well  to  keep  this  in 

-  Limited  -with  offices  across  officials  of  the  company  feel  con-  unit  plays  a  most  important  part  in  of  this  article  been  at  work,  mind  in  appraising  these  new  giants. 

DoSon’havnpened  new  bro-  f'dent  that  the  turn  for  the  better  the  continuity  of  the  Red  Indian  We  simply  wish  to  emphasize  that  - ^2___ - - - 

“ “  rncM  mpl«e  f.0iu-  '"K*  pl«e  about  the  middle  ot  vauMcd  .orvlco.  Over  175  "drlvo-  tho  movoment^tow.rd  New  York  Curb 

of  the  direct  wire  and  private  the  year.  “flll'llg  stations  95  bulk,  staU^^  attaininv^  the  highest  standard  of  Furnished  by  Jenks,  Gwynn.  &  Co. 


By  order  of  tho  Board. 

W.  H.  NESBITT. 

Secretary. 

Toronto  2,  February  14,  1930. 


the  22nd  day  of  February,  1930. 

By  order  of  the  Board. 

HIRAM  D.  HALL, 

Secretarj'-Treasurer. 


Toronto,  Feb.  14th.  1930. 


New  York  Curb 

Furnished  by  Jenks,  Gwynne  &  Co. 


ACME  GLOVE  WORKS 

LIMITED 

DITIDEND  NOTICE. 


CANADA  PAVING  &  SUPPLY 
CORPORATION  LIMITED 


.  _! _  located  at  kev  Dosi’tions  re‘'inories  in  attaining  the  highest  standard  of  turmshed  by  jenks,  uwynne  &  c 

system  of  the  ®’'f®®tz®tlon  the  largest  cities  and  aonroximately  tnaterial  prosperity  in  history.  Allied  Power  *  Light . . .  49Vi 

h  deals  In  grains,  stocks  and  No  Controversy  Yet  .  nuniDs  and  earases  me/-  ^"®  ®®"*®  4®  the  public,  the  Alum,  of  ^eric»  . . szo 

f;..  E.  ceb™,  comD»y.  On  Demand ’Peg  Electric  SudSr  M™oii-Fr«mr  p?o-  P 

ted.  has  been  appolDted  as  Re-  — — - -  ducts.  Two  ocean  steamers  and  ^entration  provided  any  Cause  for  ASIf.'tnBnEn^ri/'... 13|!f 

representative  Of  the  company,  Page  1.)  [X  ca?s®  arrused  cxtXvely  ^tS  aPP.^ehen®!®®-,  The  old  fear  of  big  Am";  Lt!'&  TmeUon ! ! i i !  26^* 

George  E.  Cochrane  as  secreta-  Nothing  In  the  nature  of  a  con-  tank  cars  are  usea  extensively  lo  business  rested  largely  upon  the  fear  Amer.  Superpower .  2954 

nasurer.  troversy  has  developed  as  a  result  of  maintain  contact  with  the  losg  chain  gj  monopoly.  Monopoly  is  opposed  Anglo  American  on .  15 

is  said  that  H.  S.  (Shannon  Is  the  company’s  application,  owing  lar-  °4  ®“lt®-  t  ,  ^  wt  to  progress.  Man  has  always  directed  aSS?  Gm TeVcc™^” . !  Jlif 

>f  the  brokerage  houses  obtain-  S^eJy  to  the  fact  that  only  one  side  of  Skirting  Cape  Breton  Island,  Nova  his  efforts  toward  increasing  the  sum  Aviation  of  America .  82 

.  “clean  bill”  from  government  the  case  has  as  yet  been  presented.  Scotia,  Prince  Edward  Island,  New  total  of  goods  and  services  which  .  Vr 

rites  foHowng  the  recent  char-  In  business  circles  however,  there  Brunswick,  Quebec,  even  to  the  up-  promote  happiness.  ^  ^  b!  a!  on _ 42 

lid  against  a  number  of  broker-  appears  to  be  a  decided  opinion  that  P®*"  I-^ke  St.  John  region;  Montreal  The  end  of  monopoly  is  restriction.  British  Ceianese .  814 

ouses  the  present  conditions  are  unjust  to  alo^S  the  main  highways  to  the  bor-  Its.  purpose  is  to  limit  those  things  CanadUn  Marconi .  va 

_ _  the  company.  The  portion  of  Mr.  der  cities;  Ottawa.  Toronto.  Brock-  which  man  has  sought  to  multiply.  CciSnl^ Corr  ^  24 

ATIFT  STOCK  INCBE.4SE.  Anderson’s  appeal  which  Is  regarded  vlH®-  Ikingston.  Hamilton,  Kitchener.  We  have  here  a  conflict  between  the  Common.  &Scm.  w^. .  RJi 

XFalls  -  Shareholders  of  as  especially  persuasive  Is  the  fol-  London,  Peterboro  Brantford,  Wnd-  8®^ral  good  and  . ! '. ! ! ! : ! 

nest  Trest  Oil  Comnanv  at  the  lowing-  ®OL  UP  to  North  Bay  districts.  Win-  When  a  giant  corporation  controls  continental  on .  12 

ast  crest  tni  company,  ai  tne  lowmg,  nineg  Portage  La  Prairie  Regina  the  necessities  of  life  and  manipulates  Courtauid's  Ltd .  nvi 

1  TnPAtm?  here,  ratlfiftd  the  ‘‘The  result  of  the  rnniUtlnna  whieh  aruitast?  A-*a  jriamc,  Avcgiua,  _  _  _  _  r  _  _ 


Bid 

Aek. 

49H 

..  820 

830 

..  217,' 

2214 

..  26  A 

27 

..  72 

73 

..  132>4 

136 

. .  12^, 

18M 

..  266 

262 

• .  29»< 

80 

. .  15 

17 

..  18 

19H 

..  42lf 

42  « 

..  82 

82  H 

..  87 

88 

..  27 

27H 

XT  At  ^  4.  <1  I  XOTICK  Is  hereby  fflven  that  a 

Notice  Is  hereby  given  that  quar- j  pf  seven  i*er 

terly  dlvklends  of  1%%  on  tho  1st:  cent,  cumuc.ativk  .'^ivking  kcnd 
Preferred  shares  and  1%%  on  the  I  <’9.^^y,LK’riBCK  first  prefer- 

and  Preterrsd  .hnro,  ot  ml,  Com-| 

pany  have  been  declared  payable ,  has  been  declared  payable  nn  and 
March  16th,  1930,  to  Shareholders  of  |  after  March  l.-t.  1930.  to  shareholders 
rvT.  thnn  Ofilii  dov  'Pohriioev  “f  Tecord  nt  the  Close  of  business  on 

record  on  the  28th  day  of  Februarj,:  February  15th.  1930.  The  Transfer 

1930.  I  ISduks  will  not  bo  closed. 


ag  By  order  of  the  Board. 

I®  A.  LEPINB, 

Secretary. 

Montreal,  February  14th,  1930. 

4  >4  _ 


ast  Crest  Oil  Company,  at  the  lowing:  soL  up  w  «ortn  Day  a.sincis,  win-  a  ^ ^ 

1  meeting  here,  ratified  the  ‘Jhe  result  of  the  conditions  which  Jaw  Edm^nten  (:&a^y  Ind  th®^  to  maximize“  ^7 profitr irr^ 

rlrlToO??™  LTsoo'oM  L^ne^\  ;»,™aiirretamonS  “nirfo  v”n,o™  sp.ctive  ol  the  public  .take,  it  PSK.IS,"  :::::::::;:  ’S.'j 

1  from  1,000,000  to  1,500,000  not  get  a  reasonable  return  on  the  ...  n  irmwinp-  nnmhnr  nf  nominates  itself  as  a  foe  of  society  Fanny  Farmer  Candy .  le  ir. 

1.  Directors  stated  that  not  investment  In  the  utility,  but  on  this  PO'uted  to  the  growing  number  of  is  justified 

than  100.000  shares  would  be  account  we  find  it  impossible  to  get  stations,  warehouses,  service  of  these  c( 


account  we  find  it  impossibTe'to  ge't  rpXX^®h;t  M^st  of  the77orporate  monsters  ^"^“{Wnd'®” . tk 

any  further  money  for  improving  our  4hat  were  inhabit  the  record  of  industrial  Fox  Theatre  "A” .  v-x 

street  railway  system  until  we  can  Juaking  McColl-Fronteimc  products  a  history  have  passed  on.  It  is  signi-  ; . 

get  an  improved  financial  return.  by-word,  not  only  for  Canadian  citi-  ficant  that  in  the  struggle  for  survival  Gulf  134  ’ 

“It  is  necessary,  in  order  to  keep  zens  but  also  for  the  thousands  of  ^hey  have  fallen  by  the  wayside.  Hiram  Waiker.’.  ;..!; 

pace  with  the  growth  of  the  city  and  tourists  that  visited  the  country.  -phe  life  of  the  enterprise  which  Hudson  Bay  Mining .  i2ji{ 

meet  changing  conditions  as  well  a.s  Dividend  Outlook.  mercilessly  exploits  the  public  is  H^Mriaioii  2;p< 

provide  for  necessary  rehabilitation  Asked  as  to  the  possibility  of  in-  ^Jfjff.  Public  confidence  and  good  intj.  Pptroi»um^  . 


society  [  Fanny  Farmer  Cand 
Ford  ol  Canada  ".A” 


- 

Bid 

* 

Asked 

$ 

Value 

$ 

|q  Equitable  (new)  24 

28 

6 

1  Insurance . .  . . 

20 

22 

5 

.ocks . 

13 

19 

None 

20 

22 

h 

90 

100 

M 

700 

800 

100 

wealth  Life .... 

20 

25 

100 

tat  Life . 

7.6 

100 

ation  IJfo ..... 

300 

100 

fe  (Fully  paid) . 

400 

100 

iFire . 

lao 

100 

1  Life . 

400 

600 

100 

/an.  Guar.  &  Ac. 

200 

100 

Ife . 

26 

27 

100 

125 

100 

ns.  of  Canada.. 

160 

a  .  a 

100 

40 

100 

*henix 

70 

80 

10 

Is . 

66 

60 

10 

lutgers . 

970 

990 

100 

32 

34 

10 

760 

100 

30 

85 

10 

34 

36 

10 

asualty  (New). 

6 

8 

10 

426 

ICO 

nco  Indemnity 

14 

18 

10 

Securities . 

20 

22 

10 

376 

425 

100 

&  Manufae . . 

23 

27 

None 

Life . 

60 

100 

Jfe . 

42 

100 

Jberty. ...... 

20 

23 

5 

ife . 

80 

100 

luitable 

39 

42 

lOO 

19 

20 

5 

Ufe . 

65 

60 

100 

2400 

2600 

100 

laaalty . 

18 

10 

1340 

1860 

100 

wttranoe . 

56 

65 

20 

r . 

65 

60 

10 

ial  Insurance  Stock  Market.  s®t  an  improved  financial  return. 


meet  changing  conditions  as  well  a.s 
provide  for  necessary  rehabilitation 


Dividend  Outlook. 

Asked  as  to  the  possibility  of 


and  keep  tho  transportation  utility  creased  disbursements  in  the  com-  will  are  so  vital  to  success  that  their  jnG.'utiiitiM'  B". 

efficient  that  considerable  sums  of  mon  stock,  Mr.  Irwin  pointed  out  cultivation  has  become  the  sine  qua  Lak»  Superior  Corp . 

new  money  be  obtained  each  year  that,  while  the  current  earnings  of  corporate  existence.  Middle  WMi^mu  new 

Mountain  Producers . 


and  expended  on  the  transportation  and  strong  balance  sheet  position  of 
utility.  We  now  find  ourselves  In  a  the  company  amply  justified  early 


Price  Level  Reassuring. 


The  exploitation  of  the  public  in  v.  " A”.' 24^ 


very  difficult  position  indeed  because  consideration  of  something  more  the  Dark  Ages  of  Business  usually  Nan-inount  Mining..;;;;;;;..',  ns 

Investors  will  not  advance  money  for  being  done  for  junior  security  hold-  found  form  in  higher  prices  or  inferior  . 

street  railway  purposes  when  the  ers,  this  was  a  matter  for  the  board  products.  The  price  level  of  the  past  Nor'andaMrnM^^"'. 

money  that  is  already  in  the  utility  as  a  whole  to  decide.  He  stressed  eight  years  fails  to  sustain  any  feats  Penn,  water  *  Power .  871^ 

is  only  earning  between  3%  and  4%  the  necessity  of  ploughing  back  on  the  former  ground.  It  has  been  E,;-’ .  24’’'' 

and  when  there  Is  no  assurance  earnings  Into  surplus  to  meet  the  reniarkably  stable.  No  matter  what  ^ie^S^lSustri«.. 9'' 

that  any  greater  return  can  he  ob-  wide  expansion  which  still  lies  indices  are  employed,  it  is  almost  Schulte  Unit«>d .  3 

talned  upon  the  money  they  Invest,  ahead  of  the  company,  but  pointed  impossible  to  establish  a  trend  in  .  fili? 

As  a  matter  of  fact  new  capital  costs  out  that  the  balance  sheet,  when  either  direction,  which  is  evidence  s.aindiena. 60»4 

the  street  railway  utility  at  the  pres-  published,  would  show  surplus  and  that  the  purchasing  power  of  the  s.o.  Kentucky .  35 

ent  time  between  6%  and  7%  and  we  reserves  ample  to  take  care  of  ex-  dollar  is  being  well  maintained.  ^  Co' « 

cannot  obtain  it  for  less  It  Is  obvi-  tensions  planned  for  the  immediate  Price  levels  unfortunately  fail  to  m-  Taggart  Corp .  20'4 

ous  that  this  utility  In  oider  to  func-  and  early  future.  dicate  changes  in  quality.  Auto-  Tn^^ntj.^ .  i5vj 

tlon  as  It  should  must  either  have  O®  the  subject  of  the  continually  mobile  tires  are  cheaper  today  than  ?lnitc<l'GM*Co.'.".  .  29 W 

more  revenue  from  those  who  use  the  recurring  rumors  of  McColl-Fron-  ten  years  ago  and  are  hardly  compar-  united  i,t.  &  Pow.  A .  40%2 

b,  the  .^dVb“*  ‘,1.1 

S."  ttSSfu  taUbni; ol^bbaibredp^odurt,.  SW«.fi«J  v,.,.  , 

■nie  ef?ert  Of  th;  application  on  the  w®®4<l  ®ot  insider  ^y  d^l  which  ^dence  fails  to  afford  any  groun^  qj,  yields. 

aldermen  to  whom  it  wan  presented  7®®4«1  res^t  in  Mrt^ll-Prontenac  ®“4he  score  rf^pply  c<mnriled  by  Muuut 

was  not  discemable.  It  was  decided  ‘te  identi^  and  points  omt  r^nrtira  and  price  elevation  in-  Cu^t  D,^ 

♦«  nrtfrtk.  ,  wBrtirt  that  it  waa  nnllikely  that  the  big  to  the  public. 


Nimllton  United  Tlieitres 
limited 

nmDE.ND  NOTICE 

Notice  l.s  hereby  given  that  a 
dividend  of  one  and  three-quar¬ 
ters  per  cent.  (I'U'Tc)  on  tho 
Preferred  shares  of  the  Cnni- 
.  pany  has  been  deelared.  payahio 
on  the  31st  day  of  March.  t93(). 
to  shareholders  of  record  on 
tho  28th  da.v  of  February,  J930. 

By  order  of  the  pourd. 

N.  G.  BARROW. 

.‘ferret  a  I'v. 

Dated  at  Toronto  this  14lh 
dav  of  February.  19.1rt 


Upper  Canada  investment 
Trust  Limited 


IIATED  at  Windsor.  Ontario,  this 
12th  day  of  February,  1930. 

IS.AAC  W.  EA.MBERT. 

Fecretary-Treasurer. 


CANADA  IRON  FOUNDRIES 


UIVIDE.XD  notict:. 

(  Notice  1.^  hereby  given  that,  subject  to 
I  confirmation  by  the  General  Meeting  1 
of  -April  17th.  1930,  n  Dividend  of 
1  on  the  Frefcrence  Shares  and  3%  on 
;  tho  Common  Shares  has  been  declar-  ! 
eil  payable  on  May  10th.  1930.  to  ; 
Shareholders  of  record  at  the  close  of 
j  business  on  -April  COth.  1930. 

!  By  order  of  the  Board. 

B.  A'.  ATKINSON, 

See  ret  ary -Treasurer. 
'Daleii  at  Mnntieal. 

:  I'ebruary  5th.  1930. 


PTLiL^AHE 


DITIDEND  NO.  10. 


^'4  Trust  Limited  I  Thn  regular  l't4%  quarterly  divi- 

40  _ _  I  dond  on  the  7%  Preferred  Stock  of 

89^  ■  ithi.s  Company  ha.s  been  declared  for 

DITIDEND  NO.  Ik  jho  quarter  ending  February  28th, 

9%  Notice  la  hereby  given  that  a  dlvl-  1930.  payablo  on  the  1st  day  of 
8^  dend  of  lAi%  on  the  Preferred  Stock  March,  1930,  to  shareholders  of  rec- 

ss  s.'.“in iX'rch'.Tm,.'?;  71  “i '»» ““ ’=“■ 

nhareht^lders  of  record  on  February  Fcbruar3%  1930. 

as'<;  45th.  1930.  By  order  of  the  Board. 

°'‘'”TJ'’durft  P.C.FALAIU)EAn. 

IS,-  S.o;.tar>-Tr.a;ur,r.  Secretarr-Traurarer. 


Secretary-Treasurer. 
Quebec,  February  12th,  1930. 


I;  The  Cooksville  Company, 


Mining  and  Oil  Ifields. 


Compiled  by  Moamt  Co.,  lAd. 

Current  Dividend  Wld 
Price  Bate  % 


DITIDEND  NOTICE. 


fttrantial  f tinrs 


kltk  a  law  ™»r»entaBT.,  moTOi  gJttoSay wibSiJ;;. i. . -  ™ 

that  a  si>©cial  committee  Sihould  be  to  effect  it*  ends  without  the  law.  int«rn»tion»i  Kickei..  88  25 

appointed  to  consider  taking  over  tbe  - - — ■  It  dreads  unfavorable  publicity  and  inter.  PetraieiMu .  is. 26 

traction  utility.  The  motion  was  that  the  artrftratkm  proceedings  as  is  often  willing  to  compose  its  .  J«  00 

later  withdrawn.  provided  for  in  the  fares  agreement  difficulties  with  other  parties  at  its  Minl^Coip'oeiti'o'n.;;  2;25 

The  only  editorial  pronormcement  ehouild  be  utilized  in  order  that  the  own  expense  rather  than  risk  the  - .  j}  n® 

at  this  writing  has  come  from  the  company  should  be  required  to  sub-  bar  even  when  the  prospects  of  a  Gold .' ;  1  j  1 1  140 


Manitoba  Free  Press  wMch  urges  stantiate  its  case. 


avorable  decision  are  propitioua.  .1  Tcck  Huxha, 


BjLOn.. . . 

88.86 

1  60 

Cons.  Mining  t  Smelt. 

240-00 

2  60 

Dome . . — - 

7.75 

1  00 

Hollingw..... _ ..... 

6  60 

.65 

Home  Oil . . . 

9  70 

1  20 

Impariad  Oil .  .  - - 

28.75 

.50 

International  Nickel. 

88  26 

1.00 

Intec.  Petroleun . 

18.26 

1  00 

Lake  Shore . 

22.00 

1.20 

McIntyre.  . . 

18  00 

1  00 

Mining  Corporation... 

2  26 

.25 

NipiiaiDg.. . 

1  66 

.80 

Nbranda  .  . 

41  00 

8  00 

Pramiar  Gold  .  ... ... ... 

1.40 

.24 

Teck  Hughea . - 

6.26 

.60 

3  8«  A  Quarterly  Dividend  of  One  Pei 
12  Is  Cent.  (1%)  <ra  the  Preference  Shares 
11  61  has  been  declared  payable  klarch 
4|  8^  15th,  1930,  to  Shareholders  of  record 
2  61  at  the  close  of  business  on  February 
6  J-  mh.  1930. 

6  65  By  order  of  the  Board. 

igJJ  WM.  TAYLOR, 

7  82]  Secretary-Treasurer. 

i  Montreal,  4lne.,  Fbrbmary  19th.  1930. 


UNDER  THE  MAMAOBMBNT  OP 

PgWEB  r.OiW>ltATl<»N  oervAWAnA. 

■  ■  ■  Lnaxsa  ' 

East  Kootenay  Power  Co. 


DMdamd/fo.  13 

A  DIVIDKND  ot  Out  and  three 
rx  quutera  per  coot  (1  ft%)  beaag  mt 
tbe  rate  of  7%  per  nrann  on  the 
7%  CUlfULATI^  PREFERRED 
STOCK  of  EAST  KOOTENAY 
POWER  COMPANY.  LIMITSD  hM 
been  decUred  for  the  qurater  endinK 
February  ZSth.  I9M,  payable  Uareli 
IStb,  I9J0.  to  OaarelBiMers  at  laagrO 
February  Mtb.  ItSO. 

By  anier  of  tbe  Board. 

L.  C.  HASKBUikflaaMteT. 
Jaaaary  14tk.  IMS.  _ , 
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OSLER,  HAMMOND  &  NANTON 

LIMITED 

STOCKS  AND  BONDS -INSURANCE 
MORTGAGE  INVESTMENTS 

Winnipeg 


CALGARY.  A  LTA. 

STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Ca  '^ary 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  ItOSDS  KKXTALS  IXSO&VXCK 

Members  Winnipeg  Grain  BjKhange 

nirrrt  prlxale  wires  to  Now  York,  Ghlraao,  Toronto,  Winmlp«(,  Montreal. 

WEST.YAX  CHA3rBERS  (Ground  Floor)  .  -  .  REGIYA 


Fils  AN  Cl AL  ACTIVITIES  IN  WESTERN  CANADA 


COLD  STORAGE  plan  SUGGESTED 

wuar  k/avamwM  through  this  arrangement  during  the 

IS  ADVISED  IN  STIMULATION  OF 

_  method  of  applying  this  relief  has  aaowowa...— «  •  a 

FRUIT  REPORT  lation  and  partly  by  regulations.  j  ORIENTAL  TRADE 

_  Hon.  Joshua  Hlnchliffe,  minister  _ 

nford  Evan*,  Following  Sui>  mca®?r?aran''!aLndiS^^^^^  Vancouver 

vey.  Not  in  Sympathy  With  School  Act,  said  the  idea  of  fixing  tabhshment  Wheat  Ornces 
Co-operative  Marketine  '  assessments  on  farm  lands,  or  Inter-  at  B.  C.  Port 

_  ferlng  with  mill  rates,  while  suggest-  _ 

POOL  NOT  SOLUTION  SHOULD  STUDY  MARKETS 

ggests  Cold  Storage  Facilities  va°lue°Vf®far^m\iSds’’ wltWn'm^^^^^^ 

to  Offset  Brevity  of  Marketing  Pallties,  and  rural  school  districts,  sUm^ulate^ho  wheat  i 

Season— Growers  Could  Hold  trade  llZeon  CanaTa  and  the  Or^eS 


Sanford  Evans,  Following  Sui> 
vey.  Not  in  Sympathy  With 
Co-operative  Marketing 

POOL  NOT  SOLUTION 

Suggests  Cold  Storage  Facilities 


PLAN  SUGGES1ED 
SHMllUnON  OF 
ORIENTAL  TRADE 

Vancouver  Exporter  Urges  Es¬ 
tablishment  Wheat  Offices 
at  B.  C.  Pott 

SHOULD  STUDY  MARKETS 

Vancoarer  Barean  The  Fl.^anclal  Time*  j 


W.  F.  (RWIN  CO.  LIMITED 

Members 

Vanvoaver  Stork  Exchanse.  Calgary  Stock  Ezchaose 

Slontreal  Cons.  Mining  &  Oil  Exofeange. 

YVinnlpeg  Stock  Exchange. 

CORRESPONDENCE  SOI.ICITED  ON  WESTERN 
CANADIA.N  SECURITIES 


5V2  Howe  St.. 
Y'ANCOUVER,  B.C. 


IIS  Seventh  Ave.  W. 
CALGARY',  ALTA. 


Our  Own  Leased  Private  YY'Ire  Connects  These  Offices. 


Waiter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


Authorized  Trusters  in  Bnnkruptry,  Liquidators,  KinanrInI  Agrnts 
W.  S.  NEWTO.V,  Official  TriL-tee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOtIDY,  Chartered  Accountant 
ROD-nOd  Great  YVeat  Pcrmnnrnt  Building  -  Canada  Building 
Winnipeg  -  Phone  A  6081  -  Saskatoon.  Sask. 


For  Better  Prices 

Y'aarouver  Burcan  The  Kinnnrlal  Times 

Vancouver; —  Solution  of  the  Brit¬ 
ish  Columbia  fruit  industry'.s  prob- 
leim.s  lies  largely  in  the  e.xtendcd  use 
of  cold  storage  facilitie.s,  according 
to  W.  Sanford  Evans,  special  invest¬ 
igator  engaged  by  the  provincial  gov¬ 
ernment  to  make  a  survey  of  the 
farming  situation  here. 

As  forecast  in  The  Financial 
Times,  Air.  Evans  in  his  first  report 
to  the  legislature  made  it  clear  that 
he  was  not  entirely  in  sympathy  with 
the  legislation,  somewhat  drastic  in 
nature,  passed  several  years  ago  to 
make  marketing  of  fruit  in  certain 
distrlct.s  through  a  central  organlza-  I 
tion  practically  compulsory. 


ers’  salaries. 


GOOD  PROGRESS  ON 
BIG  DEVELOPMENT 
POWELL  RIVER  CO. 


is  urged  by  H.  R.  MacMillan,  promin¬ 
ent  Vancouver  exporter  who  now 
operates  shipping  lines  between  here 
and  Australia  and  the  British  West 
Indies. 

Most  of  the  wheat  routed  to  the 
Far  East  from  Canada  is  handled 
through  Seattle  firms,  according  to 
Mr.  AlacMillan,  resulting  in  a  large 
proportion  of  the  profit  being  di¬ 
verted  from  the  country  of  origin  to 


Expansion  Program  Will  Give  ,  ... 

^  L  Cl  fYniY  MacMillan  also  urges  the  "  ,  _  _  _  _ _ _ 

Company  Uutput  ot  1,UUU  problem  created  hy  the  «  Tnanr  a  nat 

Tons  Daily  arrival  each  year  of  12,000,000  tons  BRITISH  COLUMBIA  IVll 

_  of  shipping  in  ballast.  He  is  ask-  _  ,  .  ...  _ _ 

BIG  EXPORT  MARKET  the  V.nceuver  Board  ot  Tr.do  to  M^TlED 

_  make  representations  supporting  the  MARKET  LETTERS  M.AiLfcU  KEOULa 

Vancouver  Burvau  The  Financial  Times  trade  treaty  with  Australia  on  the  p  XA  fYT  IVFR  Rr  CO  LIMITED 

Vancouver.  -  Powell  River  Com-  grounds  that  its  continued  operation  UHVtK  Cc  C.U.,  Cimi  I  LLf 

pany’s  Lois  River  expansion  wo-  will  bring  about  increased  trade  rzvrof/vxji  vtocn 


WOLVERTON  &  CO.  Limited 

Members  Y'ancoiiTcr  Stock  Exchunse  for  IS  Y'ears. 

Our  Market  Letter  Service  coverius  Biittsh  Columbta  Is  apsro- 
elstea  by  hundreds  ot  customors  in  every  province  ot  the  Dominion. 

3i'd  Floor  Vancouver  Stotk  Exchange  Building, 

553  Granville  Street, 

VANCOUVER  -  -  -  BRITISH  COLUMBIA. 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCK 

Buying  and  Selling  orders  promptly  executed  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

Stock  and  Bond  Brokers. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Members  Vnnconvcr  Stock  Exehanp*.  I 


Tons  Daily 

BIG  EXPORT  MARKET 


BRITISH  COLUMBIA  MINING  STOCK; 

Buying  and  selling  orders  promptly  executed.  Inquiries  solicited. 
MARKET  LETTERS  M.AILED  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LIMITED  640 


increased  trade 


—  The  fart  that  the  growers  were  gramme  which  will  result  ultlmatoly  across  the  Pacific. 


EztablUhed  1907 

MEMBERS  X'ANCOUVBR  STOCK  EXCHANGE 


D.  M.  DUGGAN  INVESTMENTS. 

LIMITED 

BOND  DEALERS 

EDMONTON,  -  -  -  -  -  canadv 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

800  Toronto  General  Trusts  Bldg.  -  WINNIPEG 


still  complaining  of  conditions  and  jjj  giving  the  concern  a  1.000-ton  “Canadian  trade  with  the  Orient 
demanding  amendments  of  the  legls-  daily  capacity  of  new.sprint  l.s  being  should  bo  a.s  great  as  that  of  the 


lation  w-as  su-ffirient  to  indicate  that  pu.shed  forward  rapidly, 
the  present  marketing  facilities  were  The  one  and  one  guar 
unsatisfactory,  said  :Mr.  Evans.  jg  being  driven  from  two  dressing  the  Board  of  Trade  here.M; 

The  growers  are  now  demanding  a  portals,  and  this  work  will  be  further  "That's  our  target  hut  you  can’t  hit  |i 

compuLsory  pool  to  handle  the  Okan-  assisted  shortly  by  the  completion  it  from  here.  lou’vo  got  to  study  ■ 

j  agau  fruit  cron.  .Air.  Evans  does  not  of  a  sevantAen-mile  transmission  line  i"®  markets  personally  and  follow  ■ 
regard  .■such  a  measure  as  providing  from  the  paper  rompany'a  plant  at  TOur  commodities  through  to  the  i 

a  permanent  .solution,  however.  Powell  River  to  Stillw-ater,  which  la  Gnal  destination,  and  watch  for  ■ 


pushed  forward  rapidly.  United  States  with  trans-Pacific 

The  one  and  one  quarter  mile  tun-  countries,  ’  said  Mr.  MacMillan,  ad- 

nel  is  now  being  driven  from  two  dressing  the  Board  of  Trade  here. 


.C7  0,(. 

V  REAL  hiy 
^  E  STATE 
AND  INSURANCE 


•Tv af,(f«r#a*e  the  investment  nf  Capital  in  Cite‘ 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  morlgagts  at  current  ratal. 

Residences,  furnished  or  unfurnished,  and  im^ 
proved  farm  lands,  for  Sals  or  Rent. 

Managtme.tt  of  Prapirtlas  undertaking 


Mr.  pans  pointed  out  that  the  in-  to  bo  the  site  ot  the  new  power  ®Sy  oS^goods"  Siy^In  tliat  I  Thc  Btllish  Columbla  Land  aHil  iHveslment  Ageucy,  Llmllstl 


dustry’s  chief  problem  lay  in  the  fact  plant. 

I  that  the  marketing  season  was  so  Crews  are  now  excavating  at  the 
brief,  .’ilost  of  tbc  produce  was  site  of  the  temporary  dam,  which 
I  thrown  on  the  market  iii  October,  will  raise  the  level  ot  Lois  River  and 
j  when  most  of  the  crop  was  unloaded  the  two  liwcr  lakes  of  the  Gordon 


Crews  are  now  excavating  at  the  can  you  hope  to  sell  the  Pacific 
site  of  the  temporary  dam,  which  market  effectively.” 


ASSETS  EXCEED  S 

022  Oovernmenh 


BIG  CUT  OF  POLES. 

I  from  other  Northwest  points.  To  Pasha  chain,  and  later  serve  to  fad-  Victoria. — The  records  of  the  For- 
I  counteract  this  situation  he  suggested  lltate  construction  of  a  larger  con-  estry  Department  Indicate  that  the 
I  the  need  of  adequate  cold  storage  creto  dam  further  downstream  when  cut  of  poles  and  pile*  from  theBrl- 
facillties  by  which  the  fruit  could  he  the  second  unit  of  the  project  is  got  tish  Columbia  forests  during  1929 
held  for  a  longer  period  and  market-  under  way.  totalled  39,453,489  lineal  feet  or  an 

ed  in  orderly  fashion.  Powell  River  Company  is  now  pro-  increase  of  8,000,000  feet  over  the 

Nelahhorine  states,  he  said,  mos-  duclng  newsprint  for  most  of  the  1928  output 


STOCKS  —  BONDS  —  INVESTMENTS 

S.  W.GILFOY  &  CO.,  Limited 

CALGARY  A>D  EDMOXTOX,  ALTA. 

IV rite  to  Mining  &  Oil  Dept,  for  Information  on  Oil  &  Mining  Stocks 

Private  YVIre  Connecting  All  Slarketz. 


Black  &  Armstrong 

(Successors  to  Robinson  St 
Black.) 

REAL  ESTATE  VALUATIONS, 
RENTALS. 

Farm  Lands.  Mortgages  and 
Inauranee 

SCO  STAND*  RD  BANK  BLDG. 
WINNIFEO. 


H.  M.  E.  EVANS 

&  Co.  Limithd 

FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C«P.R.  Bldg. 

,  EDMONTON,  -  ALTA. 


ed  in  orderly  fashion. 

I  Neighboring  states,  he  said,  pos- 
j  sessed  these  facilities. 

MANITOBA  TO  GET 
BIG  BEET  SUGAR 
MILL  NEXT  YEAR 

American  Beet  Sugar  Co.  Com¬ 
ing  to  Contract  For 
Acreage 

I  $1,250,000  ^ANT 


countries  bordering  on  the  Pacific. 
Including  South  America,  the  Orient 
and  Australia,  and  recently  has 
made  shipments  to  South  Africa.  Re¬ 
gular  customers  are  also  In  the  West 
Indies  and  the  Argentine  and  Brazil. 
Growing  demand  in  these  countries 
made  the  present  expansion  pro¬ 
gramme  imperative. 

OPPOSITION  TO 
LEGISLATION  ON 
FISHING  GROWS 


URGE  FORMATION 
FUNERAL  SOCIETY 
UNITED  FARMERS 

Farmers  Organ  Again  Protests 
Against  ProHbitive 
Burial  Costs 

EXCESSIVE  PROFITS 


VICTORIA,  B.O. 


Investment  Bankers 
Insurance 
H^^^Real  Estate 
Etc. 


Members  of 
Victoria  and 
Vancouver  Stock 

o  iirx^Nnp  s 

Wn  have  prepared  ■  aeries  <ot  Intereattng  booklets  on  oil  Lenses  and  Ro: 
ties  wbleh  zre  wUI  be  glad  to  semd  on  request.  YVe  have  a  few  chi 
blocks  of  acreage  for  Bale  Id*  Red  Coulee  Y'analtn  field. 

Hemsworth  &  Company  Limitc 


oil  Leaae  Spcclallsta. 


902  CREDIT  FONCIER  BLDG. 


VANCOUVER,  B.C. 


For  Markets  in 

British  Columbia 
Municipal  Corporation 
Securities  consult 

VICTOR  W.  ODLUM,  BROWN 

&  COMPANY 

3J0  PENDER  STREET  WEST 
VANCOUVER,  B.C. 
lOI  UNION  BUILDING. 

VICTORIA,  B.C. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  ani  Valuators 
bstatCd  iVlanagcJ 

CALGARY  CANADA 


Sinks  Invetent  Co. 

LIMITED 

Successorf  to 

CHAFFEY  FRASER,  LTD. 

Stocks  :  Mines  :  Oils  :  Bonds 

Specialists  in  Unlisted  Securities. 

Stock  Exchange  Building, 
VANCOUVER,  B.C. 


ViESTEEL 

PRODUCTS 

I'or  Modern  Huildin(.;s 

WESTERN  STEEL 
PRODUCTS  Limited 

IVI.N.NIIMJ; 

r.ALGAKV,  KOMONroN,  KKl.I.NA, 


\  mn  lirri  m.Y  ted  with 
rh<’  MilaMii  KDotiMk  Co*  <*1  ('anada. 
Toronto 


TRADE  MTTH  LIVERPOOL. 

Winnipeg. — Trade  between  Canada 
and  the  Port  of  Liverpool  increased 
over  400,000  tons  during  1929,  said 
C.  M.  I.,e  Conteiir,  Canadian  repre¬ 
sentative  at  that  port,  while  on  a 
visit  to  Winnipeg  Western  Canada 
has  had  her  share  in  this  increase, 
he  said.  Large  quantities  of  grain 
fron:  the  prairies  are  shipped 

through  Winnipeg  to  Liverpool,  in 
the  ordinary  course,  and  machinery 
and  dry  goods  are  returned. 

WOOL  GROWERS  TO  afEET. 

Regina. — The  annual  meeting  of 
the  Canadian  Co-operative  Wool 
Growers  will  be  held  in  Regina  on 
Wednesday,  .March  26th  ,  it  is  offi¬ 
cially  reported.  This  date  follows 
the  annual  meeting  of  the  Canadian 
Sheep  Breeders’  Association  in  the 
same  city. 


W^stingliOLise 
DEPENDABLE  MOTORS 

for  ever  4  driving  Job 


9itO  nnn  pi  ant  rlunillll  llllllff  n  .  — ZZ -  and  bridged  over,  it  has  been  care-  announcement  from  Washini 

$1,250,000  PLAN  I  1  lUIllllU  UIIV  If  U  Regia.  Bureau  The  Financial  Time.,  fu„y  guarded  and  during  the  winter  that  shingles  are  to  xfemaln  on 

,  .  While  a  number  of  the  months  when  road  conditions  have  free  list. 

Winnipeg.  —  Manitoba  would  seem  Restnehve  Regulahons  Attacked  of  the  United  Farmers  of  Can-  made  further  extensive  work  Impos-  one  thousand  men  were  re-en 

to  have  won  Its  ■claim  to  an  industry  j.  Jnrienendents  and  Cold  Section,  have  or-  sible,  a  watchman  has  been  living  at  the  Fraser  Mills  and  B 

that  wtll  he  a  valuable  stimulus  both  S»orair«.  OnraniMtiona  sanl^d  funeral  benefit  organizations  on  the  property  in  order  to  release  wood  Products  Company.  Lim 

agriculturally  and  Industrially.  Storage  Orgaiuzanons  to  reduce  the  cost  of  burial  expenses  gas  pressure  at  regular  intervals  and  jast  week,  making  a  total  of  ‘ 

’  I  think  I  can  confidently  state  -  no  move  has  yet  been  made  by  the  keep  the  well  in  good  condition.  men  now  assured  of  steady  emi 

that  the  province  will  have  a  million  TQ  BENEFIT  PACKERS  Parent  body  for  a  general  province-  When  Crow's  Nest  is  opened  tip  pjoyment  In  the  Valley. 

-  scheme  such  as  •was  suggested  this  spring,  tankage  will  be  installed  The  i<?itolt7  Manufacturing  ( 

;  in  1931,  said  J.  M.  Uavidson,  inan-  Vancouver nurenu The Flaaaclai Times  research  department  of  the  at  the  well  to  take  the  crude  over-  limited  ehincle  mill  at 

I  aging-secretary  of  the  Manitoba  In-  ygn^ouver.  -  The  prorinclal  gov-  organization  some  time  ago.  flow.  Arrangements  for  this  stor-  ^fn  ^VesumS  worr^t“  a  t 

jdustrial  Development  Board  on  h  s  ernment’s  plan  for  preventing  over-  j^e  leading  editorial  of  the  ago  has  already  been  completed,  ac-  down  ot  Two  months-  lOO  me 
I  return  from  Denver  ((  oloiado),  expansion  in  the  British  Columbia  bolted  Farmers  section  of  the  cur-  cording  to  a  statement  made  here  hy  employed  there 
I  where  he  w'cnt  in  an  elfort  to  interest  _ _ _  rent  issue  of  "The  Western  Pmcincor”  n  Nnhi«  necretarv  of  Amal-  ^  _ 


tly  Independents  and  Cold 
Storage  Organizations 

TO  BENEFIT  PACKERS 


the  American  Beet  Sugar  tro.  direc¬ 
tors  in  Manitoba  as  an  expansion 
field.” 


S.  L.  Howe,  minister  of  fisheries.  d®flnRe  action  In  this  connection,  and  Oil  Companies. 


Field  men  of  the  company  'rJH  |  ^  ^  regulations, 


asks  the  legislature  for  sanction  of  flayed  for  their 


The  Canadian  Y\'estcm  Lu 
Co.,  Limited,  shingle  mill  at  F 
Mills,  re-opened,  employing  160 


arrive  in  Winnipeg  within  the  next 


These  regulations 


excessive  profits.  Limited,  and  Crows  Nest-Glacier  Oil 

among  other  force  of  custom  Is  so  strong  Company,  I.imited,  which  are  amply 


Both  the  Majestic  Oil  Company,  shifts. 

mited,  and  Crows  Nest-Glacier  Oil  rjjjg  Hammond  Cedar  Co., 


hppf  ?nwinir  Wi  il^thl  nresW^^  aTd  cannery  and  proces-  Jf  impossible  for  Individuals  financed  and  have  exceedingly  strong  shingle  mill  at  Port  Coquitlam. 

i  ^  llccHses  to  Only  those  concerns  present  foolish  backing,  plan  to  have  one  more  well  res„ine  activities  within  the 

general  manager  aie  expected  in  registered  during  the  P®mp  and  unbearable  bur-  each  underway  by  the  spring  and  emploj-ing  300  men. 

years  1928  and  1929.  The  big  pack-  f®*'  Poor  iPeopJ®-  It  Is  drilling  on  these  will  bo  pushed  Brunette  Sawmills,  Limited, 

^  Negotiations  with  the  company  fol-  corporations,  such  as  B.  C.  Pack-  afford  to  ahead  with  all  possible  spee(i.  glo  g^grt  produ 

.owed  upon  an  '  ®  ,  ,  ers  and  Canadian  Fishing  &  Packing  th®  display  to  give  the  (lead  in  Mr.  Knutson  before  leaving  for  within  seven  days,  cmploylnf 

parts  of  the  province  by  some  of  Its  thus  -  benefit  con-  ^®  encourage  our  fel-  Portland,  stated  that  he  hoped  to 

officers  last  summer,  when  they  ex-  gijg-gviy.  low  members  to  adopt  a  simpler  have  an  important  announcement  re-  .p-  catch  no  with  arrears  o 

presseil  themselves  as  most  Independent  fishermen,  however.  of  funeral.  garding  an  addition  to  the  Board  of  j,gg‘gg^g  Mills  sawmill  Is 

impressed  with  tiie  are  making  a  strong  protest  against  ®^®^  of  respect  to  the  de-  Crows  Nest-Glacier  Oil  Company  in  pjpg.  g  20-hour  shift. 


omcers  last  summer,  -wneii  mey  ua-  cirf^rablv 

pressoil  themselves  as  most  favorably  TTi/i<YrvA^/i«*9f  f«  .i. ...y. ‘Vi/YTs'A-irAf  luiierai 

i  impressed  with  the  prospects  for  a  stSgTro^^^^  ®^®^  ®f  ^®®I>o®t  ^o  th®  <1®' 

grow  ing  beets  here  on  a  big  scale.  0  ^  ® f ^  ^0  J  f  ^  J  parted  does  not  depend  on  the  ex- 

The  Development  Board  then  decided  Lgl^p  „,opp.  pendlture.  The  show  is  carried  out 


DO  pusneu  Brunette  Sawmills,  Limited, 
*^0® .  ,  glo  mill,  will  also  start  produ 

leaving  for  geven  days,  cmploylnf 

e  hoped  to  jpgp^ 

mc^ent  re-  catch  up  with  arrears  0 


The  Development  Board  then  decided 


-  the  course  of  a  few  days. 


Several  shingle  mills  and 


result  in  the  perpetuation  of  mono-  ■*"“  f a® w  is  carried  out  "Though  I  am  not  at  liberty  to  mina  on  the  Fraser  River 

.that  the  t'*®®  ®®™® ‘®//y polies  at  the  expense  of  outsiders,  because  t  is  customary.  make  any  of  the  details  public  a  i,g^g  resumed  production 

nilnedly  to  attract  an  industr  that.  o^bjectors  to  the  „  °®®  England  no  per-  present,  he  said,  this  appointment  ploying  about  300  men. 


,  ,  ,  One  of  the  chief  o^blectors  to  the  liingiand  no  per-  present,  ne  saio,  uu»  appuiuimcxiv  ploying  about  300  men. 

wherever  located,  gives  a  gr(?at  deal  Victoria  Cold  Storage  other  than  the  aristocracy  or  will  be  of  immense  importance  to  the  Between  200  and  300  men  v 

of  agricultural  and  industrial  cm-  .^^,,5^1,  jjgg, been  .building  up  be  buried  in  coffins,  future  of  the  company.  More  than  employed  again  by  the  United 

ployment.  i.  -  t>  t  ?  a  bic  trade  in  the  frozen  fish  trade  ^  j  bodies  were  taken  to  the  grave  that!  cannot  say  at  present.  Limited,  plants  at  New  We5 

Prepare  ComprehensiTe  B^rleR  Vancouver  Island.  Officials  of  ^  shroud.  The - ster  and  on  Mitchell  Island, 

The  most  comprehensive  briefs  on  company  contend  that  the  reg-  ®™PJI®*ty  of  thi.s  method  did  not  TinAdlPFlITU  AIII7AI\  machinery  has  been  ovcrhaule 
Manitoba’s  ca.se  for  the  establishment  yiatlons  will  force  the  small  Indepen-  ^^^®  ®°yGiing  from  tho  solemnity  I  P|\IISPp  |i  1 1  Y  A  HI*  All  Mr.  J.  McKercher,  the  ma 
of  sugar  growing  and  refining,  were  fishermen  to  deal  exclusively  respect  any  more  than  the  aim-  *  Lilli  1  1  niUj/lI/  gnupunced  that  tho  plants  w 

prepared.  They  dealt  w'lth  the  at-  ^  canneries  and  kill  the  fresh  P.  ®,  burial  of  a  soldier  on  the  battle-  PAD  D  A  DI  A  klTC  capacity  within 

tractions  of  the  province  from  he  iho^cann^eries^aim  Km  1,1111  11  I  «  lU  | 

aspects  of  climate,  rainfall,  location  storage  plants.  because  there  Js  no  useless  expen-  Major  lumbering  operation? 

of  southern  European  settlers,  ex-  ‘ _  dlture  of  money  on  funeral  arrange-  - T  _  .  be  resumed  by  tho  Abemethy 

perience  in  beet  growing,  transpor-  ments.  Activities  Renewed  On  Word  heed  Co.,  Ltd.,  at  Port  Hane 

tatlon  facilities,  western  market,  etc..  ppijniYY  nnnnnpw  “The  poor,  however.  In  their  desire  From  Washington  That  Shing-  the  Campbell  River  •  Lumber 

In  a  manner  so  convincing  in  light  iJILLiI/I  1  IlvUIlIjiUlJ  imitate  the  rich  finally  gained  the  1  d.™-™  ««  Frrr  1  ixt  Ltd.,  at  Cultus  lake,  near  Chil 

of  recorded  facts  that  Mr  Davidson  s  iwnTYfi  M  I  At rp  <®  bury  their  dead  in  simple  le*  Kemam  on  tree  USt  employing  600  men. 

success  was  expected.  It  was  also  CjUiri  TCDP  DI  AMT  coffins.  As  soon  as  they  started  on  - *„  ^  J  - - - 

shown  on  tests  carried  out  at  tho  Mlflljli  Hjllv  i  m/*! i  M  that  path  of  glory  they  *p]aced  thorn-  New  Westminster.  I'lvo  •hundred  PAT/f^AHV  TAivmpY  PTl? 

Agricultural  College  with  special  .  selves  in  tho  hands  of  the  undertak-  workmen  have  started  w-ork  in 

equipment  installed  by  the  Board,  lu  IJnil-  to  Be  in  have  played  upon  the  weak-  Fraser  Valley  shingle  mills  and  an  Calgary.  Showing  cons 

that  southern  Manitoba  produces  New  Fertihzer  Uiut  to  in  ness  of  humanVand  have  deveToped  additional  1600  will  be  back  on  pay-  building  ac  rity  in  the  City 
beet  with  a  sugar  content  up  to  the  Operation  m  Fall  of  funeral  pomp  until  it  is  becomlne  a  r®'!®  within  tho  next  seven  days,  ac-  gary,  58  building  permits  wit 

average  for  the  continent.  I93I  useless  and  ridiculous  TxpendlTure  of  t®  completed  here  liie  of  $216,634  ^'er®  l®Bu®d 

Not  confining  himself  to  this  mis-  money.  There  are  many  Indications  that  January,  this  being  an  Incr 

Sion  alone,  Mr.  Davidson  visited  the  Vancouver  Bureau  The  Financial  Tin.es  "Oiir  organization  would  bring  a  ‘be  shlngle-maklng  Industry  will  en-  15  permits  and  of  $136  721  v 
heads  of  a  number  of  southern  in-  Vancouver.  —  The  Consolidated  blessing  to  many  homes  if  bv  our  ^®y  ^  penod  of  prosperity  following  compared  with  January  1929 


cold  storage  plants. 


SPEEDY  PROGRESS 
SMELTERS  PLANT 


mere  as  no  useless  expen¬ 
diture  of  money  on  funeral  arrange¬ 
ments. 


PROSPERITY  AHEAD 
FOR  B.C.  PLANTS 


From  Washington  That  Shing¬ 
les  Remain  on  Free  list 


the  Campbell  River  •  Lumber 
Ltd.,  at  Cultus  lake,  near  Chil 
employing  600  men. 


New  Fertilizer  Unit  to  in 
Operation  in  Fall  of 
1931 

Y'anconvcrBareaaThe  FInanclol  Times 


that  path  of  glory  they  placed  thorn-  N®®''  Westminster.--Flvc  hundred  cAIjGARY  JANUARY  FERl 
selves  in  tho  hands  of  the  undertak-  workmen  have  started  w'ork  in  ou  i 

ers  who  have  played  upoT  the  weak-'  Fraser  Valley  shingle  mills  and  an  ^^ary.  --  Showing  consld 
ness  of  humanity  and  have  deveToped  additional  1600  will  be  back  on  pay-  building  ac  rity  in  the  City 
funeral  pomp  until  it  is  becoming  a  within  tho  next  seven  days,  ac-  gary,  58  building  i>ermits  -wltl 


_ _  money. 

The  FInanclol  Times  "Our  organization  would  bring  a 
The  Consolidated  blessing  to  many  homes  if  by  our 


l| 


When  Hospitality 
shows  good 
judgment  it 
serves 

Convido 

Port 

Aged  30  years  in 
wood  by  Wan'e  & 
Co.  in  Oporto,  and 
sold  in  bottles  only. 


LAUNDRIES 

riaHE  modem  laundry  turns 
to  Wsstlnahouze  for  reli¬ 
able  motors  and  control  equip¬ 
ment  for  the  oontinuoue  and 
efficient  running  of  Its  delicate 
machinery. 

Motors  by  Westinghouse  are 
uniformly  reliable — control  sys¬ 
tems  by  Westinghouse  m^e 
operation  easy  and  guarantee 
s^ety  to  the  employees. 

Descriptive  Bulletin  H-7007 
wUl  be  sent  on  request. 

Canadian  Westinghouse 
Company  Limited 

Head  Offica 
Hamilton,  Ont. 


mm 

I  Westinghouse 

Type  HS  MOTORS 

Adopted  bq  Eveiq  indusirq 


dusfrics  considered  likely  to  locate  in  Alining  &  Smelting  Company’s  now  determined  effort,  and  by  our  solld- 
Canada.  fertilizer  plant  near  Trail  will  be  in  arlty  we  eoiild  break  this  foolish 

Decision  by  a  well-known  animal  full  operation  in  the  fall  of  1931  and  custom  which  enables  the  profit 
food  manufacturer  to  open  a  plant  will  produce  360  tons  of  sulphuric  monger  to  follow  us  with  his  expen- 
bere  in  April  is  also  announced  by  acid  daily.  Construction  Is  well  slve  trash  right  to  the  brink  of  cter- 
thc  Board’s  Secretary,  while  he  says  under  way  and  work  is  to  be 'rushed,  nity.” 

it  is  likely  that  a  shoe  factory  will  he  The  addition  of  this  plant  marks  - - 

the  scene  In  the  near  future,  as  the  an  Important  phase  in  the  company’s  n  a  |%»  ««  *  /iipif nintT 

re.sult  of  contacts  established  with  operaiions,  which  thus  will  be  ex-  RAkI  V  AI  liyi|Y 
one  of  the  world’s  largest  makers  af  tended  beyond  the  metallurgical  field  nvilllll 

shoe-wear.  Into  the  chemical  field.  Pure  hydro-  |*|  f|  p  /x** '  a  wsp  a 

“Tho  prospects  for  new  industries  gen,  oxygen  and  nitrogen  will  be  Ira  K  l  |||l  AKHA 

in  Western  Canada  are  brighter  today  among  the  primary  products,  and  **’  *^e  V#  >  Vlli  alttlin 

than  they  have  been  for  years,”  Mr.  ammonia  will  he  produced  by  the  ^  - 

Davidson  says.  Fauser  synthetic  method.  The  am-  Preparations  Made  to  Store 


There  are  many  indications  that  January,  this  being  an  lucre 
the  shlngle-maklng  industry  will  en-  15  permits  and  of  $136,721  va 
joy  a  period  of  prosperity  following  compared  with  January  1929. 


BE  PRiOUD  TO  SERVE 


Fauser  synthetic  method.  The  am-  Preparations  Made  to  Store 


-  monia  has  to  be  combined  to  make 

I  Xrt  Farmssra  some  stable  salt  such  as  ammonium 

,  lo  iveiiei^  rarraers  sulphate,  ammonium  phosphate,  am- 

£<xce88ive  laxfttion  monlum  nitrate,  or  other  compounds 


Crude  Overflow  of  Crows- 
Nest-Glacier  Oil 


- - -  containing  ammonia.  The  sulphuric  Vancouver  Bnireaa The  Flaanclal  Times  I 

Vaacouver  Bureau  The  Financial  Times  acid  for  this  work  will  be  obtained  Vancouver. — A.  J.  Knutson,  presl- 

Vancouver.  —  The  Tolmle  govern-  from  the  zinc  roaster  gases.  It  will  dent  of  the  Crows  Nest-Glacier  Oil 
ment’s  scheme  for  relieving  farmers  be  used  In  direct  combination  with  Co.,  Ltd.,  stated  recently  that  ar- 
from  excessive  school  tawtlon,  as  ammonia  to  make  ammonium  sul-  rangements  had  been  completed  to 
announced  in  the  legislature,  '.s  re-  phate  and  by  inter-action  with  phos-  send  the  drilling  crew  back  Into  the 
garded  as  one  of  the  most  Important  phoric  rock  to  make  phosphoric  acid.  Well  in  the  Flathead  Valley  of  Brlt- 
changes  in  provincial  taxation  This  phosphoric  acid  is  neutralized  ish  Columbia.  He  said  that  ar- 
methods  In  years.  with  ammonia  to  make  ammonium  rangements  have  been  made  to  re¬ 

in  brief,  the  plan  provides  for  the  phosphate,  or  ■with  more  phosphate  cover  the  lost  bit,  to  clear  tho  well 
government  to  create  a  substantial  rock  to  make  triple  super-phosphate,  and  start  production, 
fund  every  year,  and  out  of  It  make  A'll  these  products  will  be  made  Since^the  Crows  N®8t-Glacier  No.  1  j 
rebates  to  all  farmers  on  their  school  at  the  new  Trail  plant. 


XmimCivib 


LONDON 


Since^the  Crows  N®8t-Glacier  No.  I  j 
well  blew  in  on  September  11.  1929,  | 


Distilled  to  please  particular  tastes 

A  product  of  a  superior  process  of 
distillation;  the  connoisseur’s  choice 
and  the  safest  index  to  quality. 


melchers  distilleries  limited 

Distillers  since  1808. 

Head  Office*  ’•  Dlstillerleni 

Uontreal,  Que.  BerthlerTllle,  Qne. 


ONTARIO  HOUSE  [developments  bearing  on  business  outlook  I  ^  ployment  was  109.9,  being  at  the 

m.  same  level  as  on  the  corresponding 

hAVIIIi  IhiIN  IIRk  - - - - - -  ^»29. 

*  *•  *  Vll  111 vli  VlllJ  f  •  •  •  Calgary  presents  a  strong  record 

BOUNTY  MFASIIRF  tsXpansion  Ueneral  in  Prairie  t'?S\^"no';eVT.'.'%fre: 

*'^'^*"**  lIlljilUUllIJ  F%  •  f  f'lnanclal  transfers  in  the  form  of 

■ -  €  t  MllTinCf  F^/Trt»  debits  were  up  14  p.c.  The 

To  Foster  Industry.  Increase  Em-  Cff^  CfCC  M  Moft  M  CM#  sharp  decline  in  regular  placements 

*  -  by  the  government  employment  of- 

Bt  SIDNEY  B.  SMITH.  f*ce  reflected  the  reduced  demand 

p— r— — ^ _  -■-  for  agricultural  labor.  Notwith- 

^  standing  this  reactionary  factor,  the 

I  -  -  I  "I — 3 - - - - 1 - T— — business  index  for  the  city  showed  a 

ISO _ _ /  WINMIPrr;  / _ _  gain  of  nearly  45  p.c. 

/  VVllNlNlnC.\j  ^  /  — — •  — — —  Edmonton  was  another  city  enjoy- 

' —  —  -/  I  It' - I  ISO  ing  industrial  expansion  during 

|4Q_ _ _ _ 'n  h  J  _  ■  1929.  Building  permlits  at  $5,700,- 

\  '  ■  000  were  68  p.c.  greater  than  in 

- — - \  1  —  - - 120  1 1928.  Bank  debits  showed  the  mark- 

100 _ - _ \  ^  \ _ _  led  Increase  of  10  p.c.  The  trend 

- - -  I  \  I  was  upward  throughout  the  year, 

•I  '  jf  —  —  "  1  .1  — Iso  1  conspicuous  progress  being  shown 

qI  iZ2 _ L _  I  ~i  _ I  I  f  'from  month  to  month. 

1924  1925  1926  1927  1928  1929  1930  |  Owing  to  its  central  location  in 

^'^1  '  '  - r - -  - r— — — , — - — - - - j300  addition  to  direct  railway  commun- 

™  CALGARY  ^  EDMONTON  _ 

tention  as  an  industrial  centre.  Build- 1 

J  I  ing  permits,  of  more  than  $10,000,000 

100 _ —  ^ _ _ L  _  ,  .  __y — '  _ 100  indicate  mainly  the  industrial  expan- 

sion  which  took  piece  in  1929,  when 
the  construction  of  several  large 

qI _ _ _ _ _ _  _ _ _ _ _ _ Iq  plants  was  undertaken.  Financial 

transfers  as  denoted  by  bank  debits 

'  ' — ~ — - - - -  - 1 - 1 - i - - - -  showing  a  gain  of  19  p.c.,  the  busi- 

200—  pr-riMA - /*=*y - -CAOiy  - - 200  ness  index  was  stepped  up  about  44 

nt-VjllNA  y  V  SASKATOON  p.c.  over  the  preceding  year. 

^he  expansion  of  Saskatoon  dur- | 

100 - - - —  ^  - 100  ing  1927  and  1928  was  maintained  in  I 

the  year  under  review.  Building  | 
permits  were  moderately  higher  in  I 

O’-——* — — - — - ——I -  - - - - —I - — J - — -1 — — 1929  and  bank  debits  showed  a  gain  j 

1924  ’25  -26  "27  ’28  -29  '30  1924  ’25  ’26  ’27  ’26  '29  '30  of  10  p.c. 

K  ia\ai  /t — I  Moose  .Taw  was  one  of  the  cities 

200 —  MOOSE.  JAW  — - + - —BRANDON - — — - 200  which  felt  the  effects  of  the  agri- 

I  /  \/  cultural  depression  in  the  latter  | 

^  ^  ,r^  Building  permits  and  i 

'00  ^  '00  placements  at  the  government  cm- j 

ployment  office  were  less  than  in  | 

-I _  •  _ _  _ _ _ _ _ _ If.  1928.  Bank  debits  were  7  percent.; 

^  greater,  while  the  business  index  i 

200| - - - - - - - - - -  - - - 1 - - - - - - 1200  due  to  the  reactionary  tendencies  In 

ST  BONIFACE  LETHBRDGE  /A  other  lines  was  below  the  high  level  jl 

\  •  '  '  yL/  \  V  ol’  11128. 

i  \  ^  L  Despite  moderate  slackening  in 

(\/  \  /  Brandon,  the  second  city  of  Manito- 

I  \  /  \  P**-  during  the  latter  part  of  the 

100——  -f - — Ir - - 00  business  index  Indicated  that  fair 

progress  was  enjoyed  in  1929.  Bank 
debits  were  greater  than  in  1928 
and  building  permits  were  not  far 

O'  '■  ~  I  ’  "i  i'  ’  '  I  r  i"  — 't - 1 - - >  —.--..I'lj  from  being  maintained. 

_ _ _ _ _ _ _  _ _  W  jcQ  .ludged  by  building  permits,  con- 

]  I  I  ^ —  -  X  ditions  in  St.  Boniface  were  not  up 

~ir;ieTMr>iMir  uat - T -  to  the  high  standard  of  the  preced- 

_ MEDICINE  HAT  _ L _ _ _  ^  _ ^  -Jv _ — ^ - ino  ing  year.  The  permits  issued  dur- 

yk  ^—*.-7  -V  J  Ing  1929  were  valued  at  $550,000  re- 

^'^0  \/  ^  tDDIMrr  Al  nrDT  presenting  a  recession  from  1928. 

^ _ ^  ^  - /- -  r^llNL.u.  ML.DC-r\  I  ^  jjufj  business  index  reflected  a 

■}  I  ■[  ■* - [ - j - - 7 - corresponding  change. 

®  1924  '25  ’26  '27  ’28  '29  'X  '924  ’25  '26  ’27  ’28  ’29  ’X  ^  I,ethbridge  Building  Active. 

_ _J  As  Lethbridge  is  an  Important 

•  centre  of  Irrigation  farming,  the  ad- 

The  chart  of  business  activity  in  the  principal  cities  i  from  month  to  month.  The  construction  of  a  number  of  verse  effects  of  reduced  grain  crops 


To  Foster  Industry,  Incresue  Em- 
pIo3nnent  and  Population  of 
Northern  Ontario 

VALUABLE  DEPOSITS 

Bonus  to  Industry  Estimated  to 
Total  $350,000  Annually  — 
Allow  Competition  With  the 
U.  S.  on  Equal  Footing 

Toronto  Barenu  The  PInancInl  Time* 

Toronto.  —  By  what  he  termed  the 
"beneficiating”  process,  that  of  in¬ 
creasing  the  provincial  bounty  on 
iron  ore  mined  and  smelted  in  On¬ 
tario,  from  one-half  cent  to  one  cent 
a  unit.  Premier  G.  H.  Ferguson  said 
it  was  possible  to  raise  the  quality 
of  low-grade  ore  Ontario.  Without  a 
dissenting  voice  being  raised  against 
its  principles  in  the  Legislature,  sec¬ 
ond  reading  was  given  the  bill  which 
had  for  its  object  the  iron  ore  boun¬ 
ty. 

Premier  G.  H.  Ferguson,  in  ex¬ 
plaining  it,  said  that  If  one-half  of 
Dntario’s  present  consumption  of  pig 
ron  was  from  ore  mined  in  the  prov- 
nce,  the  total  bonus  to  the  Industry 
vould  be  about  $350,000  a  year.  At 
■he  present  time,  every  ton  of  Iron 
Yroduced  in  Canada  comes  from  im- 
)orted  ore. 

He  believed  that  the  government 
'Onus  would  make  it  possible  for  the 
Canadian  Industry  to  compete  on  an 
qual  footing  with  the  United  States. 
In  the  .Tames  Bay  district,  near  the 
gnlte  coal  deposits  at  Blacksmith 
apids.  Government  geologists  had 
Iscovered  huge  deposits  of  iron  ore. 
here  was  an  abundance  of  cheap 
ater  power  nearby  and  the  Premier 
alieved  that  some  day  there  would 
3  'located  there  a  great  steel  Indus- 
y,  rivalling  anything  on  the  con- 
nent. 

Explaining  the  purpose  of  the  bill, 
remier  Ferguson  said  that ‘Ontario 
tssesses  practically  unlimited  der 
(Bits  of  low-grade  ore,  distributed 
;er  a  wide  area  in  the  north.  The 
Yvernment  wished  to  “get  away 
om  dependence  on  outside  sources 
r  the  ore  used  in  Ontario.  At  the 
esent  time  Canada  produced  over 
100,000  tons  of  pig  iron  ,  with  On- 
do  being  credited  with  80  per 
nt.  of  this.  The  Industry  had  a 
al  capitalization  of  $95,000,000 
d  gave  employment  to  7,500  men. 
oduction  in  1927  amounted  to 
15,000,000  and  Imports  of  metal 
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1  metal  products  totalled  $260,-  of  the  Prairie  provinces  from  1924  to  the  present,  shown  industrial  plants  resulted  in  a  new  high  level  in  the  was  not  felt  to  the  same  extent  as  in 

1,000.’’  exclusively  here  for  the  first  time,  presents  much  that  business  index  of  Regina.  Saskatoon  s'howed  steady  other  quarter.^.  The  building  un- 

'9  foster  Ontario  Industry,  to  in-  is  encouraging  in  regard  to  economic  progress  during  progress  in  1929.  The  high  levels  established  during  dertaken  in  the  city  was  12  p.c. 

ase  employment,  to  furnish  Cana-  last  year,  despite  adverse  agricultural  conditions  in  the  1928  in  Moose  Jaw  and  St.  Boniface  were  not  fully  main-  greater  than  in  1928,  and  financial 

n  railways  with  Increased  tonnage  three  provinces.  Activity  in  Winnipeg  was  well  main-  lalned  in  1929.  Conditions  in  Brandon,  Lethbridge  and  transfers  by  means  of  bank  cheques 

1  to  Increase  the  population  and  talned,  new  high  levels  being  shown  in  the  early  months  Prince  Albert  were  not  greatly  altered,  while  relatively  were  8  p.c.  greater.  The  business 

ustrial  importance  of  Northern  of  1929.  Calgary  and  Edmonton  made  notable  progress,  extensive  building  was  a  factor  in  the  business  outlook  index  showed  a  moderate  gain  over 

ario,  the  Government  Intended  the  advance  during  the  year  being  fairly  continuous  of  Medicine  Hat.  1928. 

;using  the  mining  and  smelting  of  ..  .  ...  ...  .  j,  .  j  .j  ^  ^  .  Building  expansion  in  Medicine 

.  the  Premier  declared.  There  Notwithstanding  the  handicap  of  a  decidedly  rapid  during  1929.  Mining  brought  into  operation  a  new  plant.  Hat  was  one  of  the  features  of  the 

)  was  the  fear,  expressed  in  1923  si^bnormal  grain  crop  in  the  Prairie  and  power  development  in  Manitoba  its  third  on  the  Bow  River  at  the  y^ar  M’hile  bank  debits  were  not 

the  iron  ore  committee,  which  in-  Provinces  during  1929  business  ac-  and  Northern  Saslmtchewan,  as  well  Ghost  site  with  an  Installation  of  '  jte  as  great  as  in  1928.  building 

Ligated  the  subject,  that  the  main  in  the  principal  cities  of  the  as  branch  line  building  undertaken  36,000  h.p.  Several  other  projects,  permits  were  163  p.c.  greater.  The 

oslts  of  the  United  States  would  economic  area  taken  collectively  by  the  two  larp  railway  systems,  notably  the  developments  of  Seven  ^ain  of  77  p.c.  in  the  business  index 

drained  within  30  years  of  that  ^  accounted  mainly  for  the  Increase  of  Sisters  and  Island  Palls  were  in  was  due  to  the  marked  gain  In  build- 

1.  This  would  make  the  deposits  Previous  year.  Most  factors  indi-  50  p.c.  in  the  value  of  contracts  progress  during  the  year,  and  in-  jpg. 

Ontario  doubly  Important  and  economic  piogress  in  the  awarded.  dustrial  and  mining  operations  will  steady  progress  was  shown  in 

•able  provinces  showed  Improvement  over  A  gain  of  32  p.c.  in  building  per-  be  speeded  up  when  these  plants  prince  Albert  during  the  greater 

_  1928,  in  spite  of  recession  in  some  mlts  indicated  that  the  industry  was  are  in  operation.  The  index  of  in-  p^rt  of  the  period  of  observation 

irrORS  0\  PRAIRIE  FARMS  the  latter  part  of  the  active  in  the  cities  for  the  greater  dustrial  employment  exclusive  ofag-  from  the  beginning  of  1924  to  the 

\tl'OKS  VH  PKAIKIE  I'AHJUS.  year.  part  of  the  year.  Generation  of  elec-  riculture.  averaged  7  per  cent,  nresont  Bank  debits  in  1929  were 

innipeg.  —  A  careful  estimate  '  Owing  to  the  growing  recognition  trie  energy  from  hydro-electric  greater  in  1929  than  in  1928,  indica-  or  no  '-reafer  than  in  1928  The 

he  Country  Guide  Indicates  that  of  the  advantages  of  catering  to  the  power  at  1.216,000,000  k.w.h.  showed  five  of  greater  business  activity  dur-  bilsiness^index  averaged  somewhat 

e  are  approximately  85,000  market  in  the  Prairie  Provinces  a  gain  of  13.5  p.c.  and  the  output  ing  the  first  part  of  the  year.  Reg-  lower  owin-  to  the  recession  in  op- 

tors  on  farms  in  the  Provinces  through  plants  established  in  the  from  the  use  of  coal  was  20  p.c.  ular  placements  at  the  government  orations  of  the  «'mployment  office 

lanitoba,  Alberta  and  Saskatch-  area,  the  industrial  development  in  greater.  During  the  year  the  Cal-  employment  offices  were  much  less  con  mon  to  each  of  the  cities  consid- 

1.  I  several  of  the  principal  cities  was  gary  Power  Company  completed  and  jn  1929.  owing  to  the  reduced  crop  ered  in  this  connection. 

■ -  .  ■  -  —  -  - -  ._  .  . . . .  .  and  the  greater  use  of  agricultural  Seven  out  of  the  eleven  cities  un- 

- - - - - - - iM--  till  . . .  1...  I  1. . ---  T- implements  and  powei^  machinery.  jer  review  were  more  active  in  1929 

ProBTess  In  Wlnnlneir.  than  in  the  preceding  year.  Four 

BVBSX  BaLL  SBLBPHOMB  IS  A  LONG  DISTANCE  STATION  Conditio^iy^nXeg  showed  large  crops  in  succession  had  plac- 

•  improvement  during  the  early  ed  the  economic  area  in  an  enviable 

_ _ jiiL-ujiij-. J. _  — _  months  of  the  year  followed  by  position,  and  the  cities  reflected  the 

moderate  recession.  The  net  result  widespread  prosperity.  The  reduc- 
0 'I  that  the  average  of  business  ac-  tion  in  the  crop  of  1929  was  offset 

’’’•A  tivity  was  practically  maintained  at  in  part  by  lesser  harvesting  cost, 

^  (be  level  of  1928.  Building  permits  better  quality  and  higher  prices,  but 

1 1  'It  $11,000,000  showed  a  gain  of  a  reactionary  tendency  from  the  lev- 

■'T<’y  11  ■“£  rl  I  r  nearly  5  p.c.  and  employment  aver-  els  of  the  first  part  of  the  year  was 

*  I  f  J-fl  I-  ”  aged  2  p.c.  greater.  On  January  1  in  evidence  during  the  last  quarter. 

Pacific  Coast  Salmon  Among 
Most  Valuable  of  Resources 

Value  of  B.  C.  Catch  in  1928  Valued  at  More  Than  $17,300,000 
— Canned  Product  Exported  to  30  Foreign  Markets — Fishing 
in  Progress  Every  Month  Except  December — Strict  Regula-  j 
tions  For  Conservation  Enforced  and  Hatcheries  Maintained. 


SBI.BPaONB 


DISTANCE  STATION 


»-f-V 

r-  ’■S'-  ’  J 


V  '  II 

Xou  can  call 
by  number  ^  ^ 
f  f  and  now 

reverse  the  charges 

If  yon  want  to  reverse  the  charge 
on  a  long  distance  call  you  do  not 
need  to  give  the  name  of  the  per- 
son  you  are  calling.  It  is  enough 
now  just  to  give  the  NUMBER 

You  can  now  reverse  the  charge  ^ 

on  an  "anyone  there”  —  or  "sta-  i 

tioh-to-station”  —  call  and  get  a  j^ffv  I 
lower  rate  as  welL  *  1 


When  you  are  away  from  home 
you  can  get  your  house  or  office 
more  quickly  and  more  cheaply 
in  calling  by  NUMBER  and  you 
can  still  have  the  call  charged  to 
your  bill  at  home. 

*RtverMl  privilege  applie*  on 
ealU  tS  pent*  and  over. 
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Officers  and  Board  of  Directors 


S.  F.  DUNCAN 
President' 


T.  A.  WELDON 
Vice-President 


W.  S.  BARBER,  Secretary  and  Treasurer 

Directors: 

S. F.  DUNCAN  ALEXANDER  SMITH 

T.  A.  WELDON  L.  R.  WILSON 

A.  L.  FULLERTON  A.  F.  WHif  E 

E.  R.  WOOD 

Stock  Transfer  Agents:  ' 

ROYAL  TRUST  COMPANY 

Toronto  and  Montreal 

Bankers: 

THE  CANADIAN  BANK  OF  COMMERCE 

'  Toronto 

Balance  Sheet  December  31st,  1929 

ASSETS: 

Property  and  Plant : 

Real  Estate,  Buildings,  Equip¬ 
ment,  etc .  $8,819,358.18 

Current  Assets : 

Cash  on  hand  and  in  Banks  .  $243,687.48 

Bills  Receivable .  38,061.12 

Accounts  Receivable,  I^ess 
Reserve  for  Doubtful  Ac¬ 
counts  .  737,935.13 

Inventories,  Paper,  Stock,  Sup¬ 
plies,  Prepaid  Charges,  and 
Puipwood,  including  ad¬ 
vances  on  1930  operations.  $1,639,327.38 


—  $2,639,011.11 


Other  Assets : 

Government  Deposit  on  Tim¬ 
ber  Limits .  $  18,000.00 

Investments .  630,577.86 


648,577.86 

$12,127,117.15 


LIABILITIES: 

Capital  Stock : 

Preferred — 7%  Cumulative — 

Par  Value  $100.00,  Author¬ 
ized  and  issued  35,000  shares 

Common  —  No  Par  Value, 

Authorized  and  Issued  — 

100,000  Shares . 

Mortgage  Debt: 

Bonds — 20  Year,  Due 

1947 

Authorized,  $10,000,000.00, . . 

Issued . $5,300,000.00 

Less  Redeemed  and  Can¬ 
celled .  300,000.00 


$3,500,000.00 


100,000.00 


$5,000,000.00 


Current  Liabilities : 
Accounts  Payable,  Accrued 
Charges  and  Reserve  for  In¬ 
come  Tax  payable  1930 .  $455,338.97 

Dividend  on  FTeferred  Stock, 

1  Payable  January  2nd, 

1930  .  61,250.00 


$516,588.97 


Other  Liabilities: 
Reserve  for  Depreciation  of 

Plant  and  Builaings . 

General  Reserve . 

Surplus,  December  31st,  1929.  * 


$1,000,000.00 

1,484,285.63 

526,242.55 

$12,127,117.15 


Audited,  Verified  and  Reported  Upon, 

(Signed)  P.  S.  ROSS  &  SONS, 

Chartered  Accountants. 

Toronto,  February  7th,  1930. 


INCOME  ACCOUNT 
For  Year  Ended  December  31st,  1929, 


Surplus,  December  31st,  1928.. 
Manufacturing  Profit  for  year .  $1 ,109,248.82 


$186,775.02 


Sundry  Revenue . 


26,838.68 


$1,136,087.50 


Less  Provision  for  Deprecia¬ 
tion  of  Buildings  and  Plant  $250,000.00 
Added  to  Reserve  for  Doubtful 

Accounts .  10,000.00 

Added  to  Reserve  for  Income 
Tax  payable  in  1930 .  40,000.00 


$1,322,862.52 

251,619.97 


40,000.00 


Dividends  on  Preferred  Stock, 

7% . 

Surplus,  December  31st,  1929. 


$1,071,242.55 


300,000.00 

$771,242.55 

245,000.00 

$526,242.55 


F.  G.  WEBBER 

Manager 


Pacific  Coast  salmon  constitute  Canadian  fishing  is  concerned,  t  ««  Pnnrlo  ’ogi’cio  Q? 

one  of  the  most  valuable  of  Can-  though  they  are  much  u.sed  in  Unit-  Less  Interest  on  Bonds,  etc ..  .  ..51,619.97 

ada’s  natural  resources  and  year  cd  States  iratcrs.  ■ 

after  year  Ihc  great  harvest  of  these  As  their  name  indicates,  gill  nets  $1,071,242.55 

fish  adds  millions  of  dollars  in  value  arc  nets  in  jvhicli  the  mesh  is  of  Less  PTovision  for  Deprecia- 

tion  of  Buildings  and  Plant  $250,000.00 

1928,  for  instance,  the  value  of  Brit-  them  arc  caught  and  held  by  the  a 

ish  Columbia’s  catch  of  salmon  was  gills.  The  purse  seine  is  a  net  AaOed  tO  Keserve  lOr  UOUDuUi  ^nnnnnn 

more  than  $17,300,000.  The  Impor-  which  is  u.sed  for  surrounding  Accounts .  10,000,00 

tanceof  the  Pacific  salmon  fishery  in  schools  of  fish.  When  a  school  of  Added  to  Reserve  for  Income 

Canada’s  commerce  is  further  indi-  salmon  is  sighted  by  a  fishing  boat.  Tax  payable  in  1930 40  000.00 

cated  by  the  fact  that  British  Col-  one  end  of  the  scino  is  put  over-  . . ’  _ 

umbia  canned  salmon  was  export-  board  and  fastened  to  a  stationary  ouu,uuu.uu 

ed  last  year  to  thirty  foreign  conn-  rowboat;  then  the  fishing  boat  cir-  g,  ~ 

tries,  and  there  was  also  export  of  cles  around  tho  fish,  paying  out  the  $771,242.55 

salmon  in  other  forms.  net  steadily,  until  both  ends  of  tho  Dividends  On  Preferred  Stock, 

Five  principal  varieties  of  salmon  seine  have  been  brought  together  ijcv,  94.^1  (Vin  Oft 

are  caught  In  B.  C.  waters  • —  again;  this  done,  the  bottom  of  the  .  | 

Bockeye,  spring,  coho,  pink,  chum,  seine  is  clo.sed  or  "pursed”  by  means  o  i  t'v  u  i  m.m 

All  are  of  much  the  same  food  value,  of  ropes  which  rtm  down  from  the  oUrplUS,  Uecember  olst,  19.,.i.  $526,242.55 

but  the  sockeye,  because  of  the  rich  top,  the  net  i.s  hauled  up,  and  llie 
red  color  of  its  tissue,  is  most  popu-  fish  are  removed  to  the  boat.  'I’roll- 

lar  and  brings  the  highest  price.  In  Ing  is  done  by  using  lines  put  out  Audited  and  Verified: 

average  weight  Pacific  salmon  range  from  a  rowboat  or  motorboat  which  n  t>  c  nnee  r  crwKTcj 

from  the  approximate  twenty  pounds  draws  them  through  the  water  as  it  wiKncuj  r  .  o.  KUc'o  ^  oUTMci, 

of  the  pink.  moves  along.  „  ,  Chartered  Accountants. 

Although  they  are  all  members  of  A  large  part  of  British  (  olum-  IToLiiiamr  7th  1090 

one  family  the  several  varieties  show  bia’s  salmon  catch  is  canned  for  1  oroiito,  r  eoruary  tin,  iJovt. 
interesting  differences  in  length  of  marketing.  In  1928,  when«thc  total  | 
natural  life  span.  The  pink,  for  ex-  catch  Avas  some  225,74.'>,000  jiounds.  i 
ample,  lives  only  two  years;  the  about  98.000,000  pounds,  valued  ol  I 
spring,  six  or  seven;  Iho  coho,  over  $1.3,750,000,  were  canned  and  ^ 

three;  the  chum,  four:  and  (he  sock-  the  ycar’.s  park— 2.035,637  cases  —  is  continually  aiding  .Nature  by  is  doubt  that  sufficient  fish  are  es- 
eye,  four  to  five.  Unlike  the  At-  the  largest,  with  one,  exception,  in  stocking  British  Columbia  waters  caping  to  tho  spawning  grounds  this 
lantic  Coast  salmon  (Salnio  salar),  the  history  of  the  province.  More  with  salmon  fry  or  eyed  eggs  from  weekly  close  season  Is  extended  by 
which  spawn  several  times,  the  Pa-  than  25,000,000  pounds  of  salmon  the  hatcheries  it  maintains  in  the  as  many  hours  as  seems  desirable, 
cific  salmon  (Oncorhynchus)  spawn  were  marketed  in  llie  fresh  state,  province.  In  order  to  assist  tho  fish  As  has  been  noted  in  an  earlier 
but  once  and  die  imenidiately  there-  slightly  more  than  17,000,000  pounds  In  reaching  the  spawning  ground.s,  paragraph,  the  use  of  traps,  which 
after  at  the  river  spawning  ground,  were  dry-salfed,  and  the  remain  Je.'  fishways  are  built  on  streams  where  are  very  effective  devices  for  tak- 
An  interesting  fact  in  regard  to  of  the  catch  was  .sold  in  the  form  of  waterfalls  make  them  necessary.  ing  salmon,  is  permitted  in  the  strait 

these  fish  is  that  salmon  hatched  in  the  mild-cured,  pickled,  and  smoked  Salmon  fishing  is  in  progress  of  Juan  de  Fusa  only,  so  far  as 

a  particular  river  return  to  the  same  products.  somewhere  in  British  Columbia  at  Canadian  waters  are  concerned.  Gill 

stream  to  spawn.  Since  conservation  of  such  a  val-  virtually  all  times  of  the  year,  ex-  netting  and  seining  and  trolling  are 

The  principal  means  used  by  Brit-  liable  natural  resource  as  the  sal-  cept  the  month  of  December,  but  it  carefully  regulated  in  such  ways  as 
I  ish  Columbia  fishermen  for  catching  mon  is  obviously  of  first  rate  na-  does  not  go  on  continuously  in  ail  experience  has  shown  to  he  best. 

I  salmon  are  gill  nets,  pur.se  seines,  tional  importance,  the  Msheries  parts  of  the  province.  Seasons  vary  Drag  seines,  bv  which  salmon  could 
[traps,  and  troll  lines.  Traps,  which  Branch.  Department  of  Marine  and  in  different  districts.  In  all  dis-  be  taken  in  large  numbers,  may  not 
I  are  large  stationary  devices  of  heavy  Fisheries,  enforces  various  rogula-  tricts,  all  through  the  fishing  pe-  be  used  by  any  fishermen  except  In¬ 
piling  and  nets  built  out  from  tions  as  to  fishing  appliances  and  riods,  a  close  “season”  of  at  least  dians,  and  then  only  at  a  few  spe- 
shore,  arc  permitted  only  in  the  close  seasons.  At  the  same  time,  forty-eight  hours  each  week  is  en-  cified  points  and  under  strict  condi- 
'  Strait  of  Juan  de  Fuca,  so  far  as  through  its  Phsh  Culture  Division,  it  forced;  and  in  cases  in  which  there  lions. 


Audited  and  Verified: 

(Signed)  P.  S.  ROSS  &  SONS, 

Chartered  Accountants. 

Toronto,  February  7th,  1930. 


continually  aiding  .Nature  by, is  doubt  that  sufficient  fish  are  es- 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


ATLANTIC  SUGAR  REFINERIES  MARITIMES  HOPE 

LIMITED 

Fourteenth  Annual  Report  FOR  DECUNE  IN 

FOR  THE  FISCAL  YEAR  ENDED  31st  DECEMBER,  1939  RATES  ON  GRAIN 

^ c  Twuuportarion  Conununon  of 

leaving  a  net  balance  for  the  year  of  ^  u..  P** 

I  submit  the  Four>  $101,165.13,  to  which  is  added  pro-  "  j  f®  "** 


I  To  the  Shareholders. 

leaving  a  net  balance  for  the  yea 
Your  Directors  submit  the  Four'  $101,165.13,  to  which  is  added 
'  teenth  Annual  Report  of  your  Com-  fits  from  other  sources  amountir 
pany  for  the  fiscal  year  ended  $16,250.00,  making  a  total  of  $1 
December  Slst,  1929.  415.13  added  to  Surplus  Acco 

The  critical  situation  everywhere  The  current  financial  position 
met  wiA  in  the  Sugar  Industry  been  improved  to  the  extent  of 
throughout  the  world  continues  un*  $299,086.75.  In  addition,  $125,' 
relieved  and  there  is,  as  yet,  no  000.00  of  First  Mortgage  Bonds  and 
’  immediate  prospect  of  correction.  $65,000.00  of  General  Mortgage 

.  p  ^  A  jT-u-i-  Bonds  were  retired. 

A  Statement  of  Assets  and  LiabiU' 

ties  as  at  December  3l8t,  1929,  to'  The  Refinery  Plant  has  been  m 
gether  with  Profit  and  Loss  Account  tained  in  a  high  state  of  efficiei 
tor  the  period  is  appended.  Expenditures  for  repairs  and  m 

tenance  amounted  to  $43,061.95 
^  Profits  from  operations,  after  provi'  were  charged  against  operati 
sion  for  Income  Tax,  amounted  to  The  sum  of  $38,605.09  has  been  sp 
$713,361.66.  Out  of  these  profits  the  on  Betterments  and  added  to  P 
following  charges  have  been  pro'  Account. 

vided  for.  Respectfully  submitted  on  behal 

Bond  Interest. .  . . $201,919.82  the  Directors. 

Reserve  for  Deprecia-  LEWIS  J.  SEIDENSTICKEF 

tion  of  Plant .  380,276.71  Preside 

^  Reserve  for  Bad  Debts.  30,000.00  Montreal,  February  14th,  1930. 

BALANCE  SHEET  as  at  Slst  December,  1929 

ASSETS 

•  FIXED 

Land,  Buildings,  Wbarvea,  Plant  and  Equipment .........  $6,1 16,245.06 

Prandaitea,  Leases  and  Goodwill .  3,000,000.00 


fits  from  other  sources  amounting  to  pared  Bnef. 

$16,250.00,  making  a  total  of  $117,'  maDs 

415.13  added  to  Surplus  Account.  ^EEK  IMPLEMENTATION 

The  current  financial  position  has  Of  Duncan  Recommendations  in 


Full  —  Application  on  Feed 
Rates  Mesuis  Big  Saving  to 
Farmers  and  Dairsrmen 


matlon  has  been  urging  the  neces-  Province  and  residents  making  In- 
slty  for  a  modern  charting  of  the  quiries.  Up  to  the  present,  however, 
navigable  waters  of  the  Saint  John  the  hydrographic  staff  of  the  Feder- 
rtver  and  Its  tributaries,  especially  al  Department  of  Marine  have  been 
In  order  that  adequate  Information  too  busily  engaged  otherwise  to  un- 
mlght  be  available  for  visitors  to  the  I  dertake  the  work. 

Gas  Has  Big  Future 

Despite  Past  Growth 

Continued  Elxpansion  Shown  During  Year  1929  With  Outlook 
For  Maintained  Progress — Major  Prospects  For  Future  Ex¬ 
pansion  Rest  Largely  On  Increased  Use  by  Existing  Consum- 
,  era— Research  Plays  Big  Part  in  Evolving  New  Uses. 


Canadian  Power  &  Paper 
Investments,  Limited 


Flwldut:  A.  J.  Nmbrt 
Vloa-PrwideDt:  P.  A.  noMSON 
Dlneton: 

J.  8.  ABD  A.  J.  NwaiTT  M.  A.  Trawm 

P.  A.  Tbomoh  Jss.  B.  Woodyatt 

Sm.!  Ia  C.  Hami.  TrcA*.:  Cbaa.  Jommm 

BALANCE  SHEET 

A*  at  Daeambar  31tt,  iftf 


Cull . .  $  iM,7as.ia 

Call  Loans . . . . . . . . 

Invaatinent  SaeurlriM . . . . . .  4,806,981.25 


000.00  of  First  Mortgage  Bonds  and  Farmers  and  Dairen  of’'  coRtelyou.  PruWent  ^naoiiantod  g-.  c.  of  w.  y. 

nnn  nn  rarmers  ana  i^airymen  Statistics  of  the  gas  business  of  for  the  future.  Nevertheless  we 

^,^.00  ot  L^neral  Mortgage  -  poy^t^y  for  1929  Indicate  that  should  watch  its  progress  as  that  of 

Bonos  were  retired.  Maritime  Bureau  The  Financial  Times  there  have  been  continued  growth  an  industry  which  Is  utilizing  eypry 

The  Refinery  Plant  has  been  main''  Halifax,  N.S.  —  There  Is  no  more  and  expansion,  accompanied  by  the  known  means  to  provide  for  future 

important  body  in  the  Marltlmes  to-  stability  which  has  always  been  an  expansion  along  sound  economic 
tamed  m  a  high  state  of  efficiency.  Transportation  Com-  outstanding  characteristic  of  this  in-  lines. 

Expenditures  tor  repairs  and  mam-  mission  of  the  Maritime  Board  of  dustry.  Aided  by  sound  financing,  The  program  has  already  demon- 
tenance  amounted  to  $43,061.95  and  Trade  which,  since  its  organization,  Intelligent  research,  modern  sales  strated  the  pivotal  position  occupied 
were  charged  against  operations,  has  been  working  quietly  but  effec-  methods,  and  good  public  relations,  by  the  American  Gas  Association  In 
Thesumof  $38  605.09  has  been  spent  tively  on  many  matters  of  vital  Im-  the  gas  utilities  have  expanded  their  the  industrial  life  of  the  country.  Its 

portauce  to  the  economic  and  Indus-  service  by  making  another  new  rec-  administration  is  but  one  of  the  as- 
OT  oerieimenrs  ana  a  e  o  riant  these  provinces.  It  is  ord  in  output  and  sales.  These  com-  sociation’s  many  activities — one  to 

Account.  claimed  by  the  commission  that,  as  panics  have  entered  1930  with  a  con-  which  all  of  us  can  point  with  great 

•iihmiftpd  nn  Iwhalf  nf  a  result  of  Its  efforts,  shippers  Of  the  fldence  based  not  only  on  a  long  pride  as  reflecting  the  co-operative 

iwpccwuiiy  SUDOIUVCU  on  ucuail  OI  «q  CAn  .  nf  Xllt  flI.SO  SnlHt  that  invoefa  +l,a 


Accrued  Intaraet  thereon 
Prepaid  Chorsee ......... 


S7M».n 

1.157.24 


1928 

I  2S.222.44 
281,839.09 
4,288,788.2$ 
84,259.37 


S4.79t.4H.37  $4.447.144.94 


UABILimS 


Lomw  Parable . . . .  S  151,714.41  $  8B,4J9JW 

Accounts  Payable  and  Accru^  UablUtlM .  4,308.29  . . 


the  Directors. 

LEWIS  J.  SEIDENSTICKER, 


'  CURRENT 

Cuh  in  Banks  and  on  Hand . . .  $1,070,766.67 

Accounta  and  Bills  Receivable . .  401,634.93 

Inventories... . .  333,548.05 


OTHER 

Investments,  including  Serial  Gold  Bonds 
and  Gen^  Mortgage  Sinking  Fund 
Gold  Bcxids  of  the  Company  purchased 
Expenditure  on  account  of  future  business 


714.589.69 

4.245.57 


1.805,949.65 


718.835.26 


Maritlmes  have  been  saved  $3,600,-  continued  record  of  service,  hut  also  spirit  that  Invests  the  entire  indus- 
000  in  a  span  of  three  years  and  because  of  the  quickening  public  ap-  try. 

PICKER,  further  benefits  are  to  come  predation  of  that  service  which  has  While  the  gas  business  is  more 

President  ^hen  the  recommendations  of  the  been  created  by  scientific  planning  than  one  hundred  years  old,  its  out- 

■  Duncan  Commission  as  to  freight  and  a  high  degree  of  enterprising  look  as  exemplified  In  the  American 

h,  1930.  rates  are  fuly  Implemented.  salesmanship.  Gas  Association's  three  to  five  year 

The  annual  meeting  of  the  com-  The  progress  of  the  gas  business'  Program,  makes  it  as  youthful  and 
QyjQ  mission  has  just  been  held  here  and  to  date  as  well  as  its  future  pros-  forward  looking  as  any  of  its  con- 

the  discussions  were  fraught  with  pects  are  not  the  result  of  chance,  temporaries. 

much  of  importance  to  the  future  of  In  addition  to  the  notable  achieve-  - 

this  section  of  tho  Dominion.  As  a  ments  of  individuals  in  operating  II A  f  IDA  V  A  ID  D/IDT 
Halifax  man  has  been  elected  presi-  companies,  I  would  like  to  emphasize  flAlilr  A  A  AlAl  lJI\  I 
dent,  in  succession  to  A.  P.  Paterson  the  substantial  contributions  which  *  vmi  a 

of  Saint  John,  the  office  of  tho  com-  are  the  direct  result  of  co-operation  CTII  I  ITM/^DDYAIAf 

$9,116,245.06  mission  is  to  be  located  in  this  city,  between  the  various  departments  and  uIIIjL  Uli  vult  1  Alii 

This  Commission  is  financed  by  the  Interests  of  the  industry  through  _ 

governments  of  the  three  Maritime  their  common  medium,  the  American  p  .  .  o  cu  i*/i _ 

Provinces  and  its  members  serve  on  Gas  Association.  We  owe  much  of  ixemains  to  oe  dnown  Whether 
i  a  voluntary  basis.  Outlining  the  our  present  success  to  this  energetic  .  $150,000  Appropriation 


Accrued  Intereet  on  Debentuna .  52,983.30 

Accrued  Dividend  on  Preferred  Stodi .  20,833.32 

Five  Per  Cent  Thirty-Year  Debentutea  Seelea 
"A”  due  let  February  19S8 .  2,509,999.99 

Five  Per  Cent  Cumulative  Convertible  Preferred 
Stocki 

Authorised  lOO.OM  she.  S59.  each  $5.90e.9M.0O 

leeued  SO.OOOehs.  559.  ench . .  2.599,9M.N 

Common  Stecki 

Authorized  2S9.9M  che.  of  No  Par  Value 

leeued  100,090/7S,000Bhe.ofNoPar  Value....  989,999.99 

Reeerve  tor  Income Taz . .  . . 

Surplus  (Subject  to  Income  Taz  far  1939) .  519,157.44 


9S9,tMA9  475,9M.49 
•••5i9.i»7.4> 

H.744,4H.37  54.447.1H.H 


Audited  oad  certified  in  aeeerdzaoe  with  our  certificate  dated  February  4th,  1930. 

(Sicned)  P.  S.  Rooi  A  Sons, 

Charteted  Aeoeoataaia. 


PROFIT  AND  LOSS  AGOOCNr 
For  the  Year  Ended  aiet  December,  1939 

Dividends  and  Interest  from  Inveetmeats . 

Profits  realized  from  Investments  lets  appropriation 
to  Investment  Reeerve . . . . 


Leeei  Interest. 

Bzpensee . . 

Traniferred  to  Surplus  Account. 


$275,345.43 

341,013.45 

516.31S.M 

...  5135,0M.W 

...  31.404.79  1H,494.79 


Will  Cover  Costs 


SURPLUS  ACCOUNT 
For  the  Year  Ended  31st  December,  1939 


Saint  John  Board  of  Trade,  states:  association,  unu 
"A  splendid  brief  on  the  grain  years  ago. 

rates  case  has  been  prepared  and  The  business  o 


Balance  at  31st  December,  1938 . 

Add:  Adjustments  pertaining  to  prior  years . 


Lees:  Premium  on  Redemption  of  4%  Non-Cum- 
uladve  Preferred  Shares . 


Add:  Profltfortheymr  ended  SI  December,  1939. 
Lees:  Dividends  on  Preferred  Stock.,.. ............. 


5309,443.18 

21,583.35 

321,025.43 

42.5H.H 

268,535.43 

1359,813.88 

109,181.88  384,433.03 


LIABILITIES 

CAPITAL  STOCK: 

Authorized— 

16,111 7%  Cum.  Con.  Pref.  Share*  of  $100  each, 

78,889  Common  Shares  of  No  Par  Value. 

Issued — 

11,111  7%  Cum.  Con.  Pref.  Shares  of  $100  each .  $1,111,100.00 

78,889  Common  Shares  of  No  Par  Value  (at  $25  per 
Share) .  1,972.225.00 

NOTE — Dividend  paid  on  Preferred  Shares  to  Sept.  1920. 

BONDS: 

First  Mortgage  6%  Serial  Gold  Bonds 

Ossue  closed) .  $1,570,000.00 

Less— Redeemed .  1,250,000.00 

-  320,000.00 

5%  General  Mortgage  Sinking  Fund 

GoldBondsdueApru  1st,  1941 .  3,926,246.67 

Less — ^Redeemed  through  Sinking  Fund  230,000.00 


ACCOUNTS  PAYABLE  AND  ACCRUED  CHARGES. . 

■  RESERVES  FOR  DEPRECIATION  AND  CONTINGEN' 

CIES . 

SURPLUS . 


Approved  on  behalf  of  the  Board, 


THOS.TAIT, 

.  Director. 

LEWIS  J.  SEIDENSTICKER. 

Director. 


I  work  of  the  commission,  F.  M.  Sclan-  and  effective  leadership,  which  Is  ^  ^over  Costs  tb*  Year  Ended  31et  December,  1939 

*  ders,  ex-officio  a  mehiber  of  the  particularly  well  Illustrated  by  the  i  _ _ 

*  commission  and  commissioner  of  the  three  to  five  year  program  of  j  Bureau  The  Financial  ti-.—  ft.^***  P*“®**»*^»  PP' « •  •  •  •; .  1299,443.18 

I  Saint  John  Board  of  Trade,  states:  association,  unanimously  adopted  *“  J*!/  Adjustments  pertaining  to  prior  yearn .  3I.S83.35 

thwAEb  vAara  am  xiaiiidx.  —  iJecision  as  to  the  vital  — 

"A  splendid  brief  on  the  grain  uireo  years  ago.  !  matter  of  an  airport  here  to  ‘link  rr.mh.m  xm  n.rfcmntnm  nf  hoc  331,025.48 

rates  case  has  been  prepared  and  The  business  of  the  gas  (mmpanles  up  with  the  rapidly  expand-  '  ulatlve  Preferred  Shores .  43.59999 

2,524,784.91  Giere  Is  every  reasonable  hope  that  is  the  business  of  service.  The  users  ^jr  service  of  the  Dominion  pos-  “its  ixies 

-  there  will  ho  reductions  in  tho  grain  of  gas  are  the  entire  ptiblic,  wher-  service  and  other  lines.  Is  yet  Add:  Profit  for  the  year  ended  31  December.  1939.  1359.818.88 

$11,641,029.97  rate.  The  rate  sought  Is  19.34  cents  ever  the  service  Is  available,  ^d  the  pending.  Lees:  Dividend  (deferred  StoclkT. _  109^181  m  35943393 

- per  100  pounds.  11.6  cents  per  bushel  contact  between  them  is  both  Inti-  ^he  situation  at  present  remains  - - —  *  ” 

shipped  from  Fort  William,  all  rail,  mate  and  continual.  Tho  three  to  practically  unchanged  for.  whilst  the 
via  the  Transcontinental- Railway  five  year  program  was  planned  with  j  alrnort  Is  futlv  recomi. 

and  the  I.  C.  R.  to  ports  of  Saint  that  fundamental  fact  and  ,.ed  toe  stand  of  4e  Jty  Is  Approval  on  bsbalf  of  th.  Board.  A.g.NMBWT  J 

John  and  Halifax  for  export.”  therefore  no  analysis  of  Its  results  ^,,3^  $160,000  In  cost  and.  wwuvatt  / 

“The  regret  of  tho  members  of  the  he  made  without  considering  toe  ^  guarantee  has  been  present-  '  ■■  ■ 

commission  was  expressed  at  the  Industry  Jn  the  light  of  an  Import-  done  for  this 

non-completion  of  certain  very  Im-  a®*  willing  public  servant,  amount,  a  condition  of  stalemate  ‘  ■  -  - '  -  - 

portant  recommendations  in  the  Dun-  Pjojf®®®  he  meaaurea  m  s  exists.  At  a  meeting  of  the  city  warning  from  dairy  commissioners  j  Is  carried  out,  will  be  worth  In 

. .  can  Transportation  report,  partlcu-  council  a  vote  was  passed,  to  provide  of  Ontario,  Saskatchewan  and  Al- -- 

3,083,325.00  jarly  in  only  partially  removing  the  otner  for  the  expenditure  of  that  amount  as  berta  that  those  provinces  were  set- 

burden  of  350  miles  of  railroad  that  f*®!®®  or  industry.  start  on  tho  project,  but  as  toe  re-  ting  up  a  challenge  to  the  quality  of 

were  added  by  the  I.  C.  R.  for  the  B«9earch  Is  Important.  qulred  two  thirds  majority  did  not  Manitoba  butter,  and  that  local 

purpose  of  National  Defence.  Important  feature  of  the  pro-  fhe  measure  It  w'as  not  car-  manufacturers  must  maintain  the 

“As  the  rates  now  stand,  toe  jg  concerned  with  research,  not  high  standard  they  bad  set  If  they  - -  — o-...  v-ivv, 

charges  are  34»/i  cents  per  100  confined  to  tho  laboratory,  but  ex-  There  is  unanimity  of  opinion  In  were  not  to  lose  their  fine  reputa-  Maritime  Bureau  The  Financial  tI 
pounds  to  Montreal,  New  York  and  ever  all  aspects  of  our  bust-  f^e  Council*  that  this  city  must  have  tion.  Halifax.— The  total  Nova  S 

Boston,  but  this  is  to  give  place  to  ^^gg  improvement  of  tho  airport  but  the  matter  of  expen-  Total  value  of  the  dairy  products  fish  catch  for  January  was  2.50 

all  transcontinental  rate  to  compete  gcjylco  and  its  broader  usefulness,  dlturc  is.  for  the  time  being,  holding  of  Manitoba  In  1929  amounted  to  pounds  with  a  valuation  of  $29 
with  the  all  water  route  rates  which  resulting  economies  of  which  can  things  up.  $11,997,651  stated  L.  A.  Gibson  dairy  as  compared  to  a  valuation  of  $ 

4  016, ■‘46  67  divert  shipments  to  American  ports.”  shared  by  all  alike  It  la  no  - - —  commissioner,  at  the  annual  meet-  883  In  January  of  last  year. 

156,529  94  Hopeful  For  Adoption.  exaggeration  to  say  that  all  utilities  Manitoba's  Dairy  Output 

3.723,596,73  statement  goes  on  theif°naturIi*irmUaUons  **  Increasing  Wealth.  $6M!630°over  the  preWous  year.  The  1929  was  away  be^  thTave 

661,331  63  ^®P®'  Winnipeg. — Evidence  of  the  In-  1929  totak  however,  made  no  al-  Cod  fish  accounted  for  2,76 

— —  recommendations  of  or  those  ‘hat  are  set  for  them  fhat  ‘  province  In  lowance  for  by-products.  pounds  an  Increase  of  800,000  p 

111.641.029.97  w liHont  “airy  production  was  furnished  at  - -  over  January  of  the  prevlouS 

- adopted.  What  has  already  been  ly  Is  evident  fr^  toe  scope  of  the  meetings  of  the  Western  BECLAIM  BIG  ACREAGE.  while  a  general  Increase  is  als 

done  has  wrought  great  changes  in  research  programs  now  actively  i  n-  Convention.  In  the  The  Hamilton  Harbour  Commis-  ported  In  the  scallop  oAtch  the 

these  provinces  and  the  commission  der  way,  which  range  from  studies  Alexandra  Hotel.  slon  Is  reported  to  have  In  consider-  being  3.644  gallons  for  the  mom 

contends  that  if  all  the  Duncan  rec-  of  marketing  util  zat  o  Coupled  with  tho  optimistic  tone  ation  the  reclaiming  of  about  30  more  than  double  that  for  the 

ommendations  are  Implemented  in  more  technical  subjacts  of  coal  car-  convention,  however,  was  the  acres  of  land  which.  If  the  proposal  month  in  1929. 

,r  full  the  benefits  to  tho  Marltlmes  bonlzatlon  and  long  distance  piping 


ApproTcd  on  behalf  of  the  Board:  A.  J.  NESBITT  t 

JA8.  B.  WOODYATT  /  Dh^etocs. 


neighborhood  of  $6,000  an  acn 
industrial  sites 


N.  S.  January  Fish 
Catch  Higher  at  $200,^ 


1 56,529.94  Hopeful  For  Adoption.  exaggeration  to  say  that  all  utilities  j  Manitoba's  Dairy  Output 

Mr.  Sclanders’  statement  goes  on  to-day  give  as  good  service  as  they 
101  2  commission  is  hope-  can  within  their  natural  limitations 

061,331.63  recommendations  of  or  those  that  are  set  for  them,  'fhat 


511  641  020  07  Duncan  Commission  will  be  they  are  not  content  with  this  mere-  .  nroductlon  was  fu^rnlshed  at 


done  has  wrought  great  changes  in  research  programs  now  acUvely  un-  Convention.  In  the 

I  these  provinces  and  tho  commission  der  way,  which  range  from  studies  „  ,  Aipy-nrim  HntPi 

I  contends  that  if  all  the  Duncan  rec-  of  marketing  and  utilization  to  toe  tUn  nniimUHp  inna 


would  be  incalculable.  of  gas.  If  the  three  to  five  year 

PROFIT  AND  LOSS  ACCOUNT  F.  C.  Cornell,  traffic  expert  who  program  does  nothing  else,  it  will 

FOR  'THE  YEAR  ENDED  Slst  DECEMBER  1920  bus  IJceD  engaged  by  toe  commission  have  been  worth  while,  because  it 

Is  at  present  working  on  some  20  has  stimulated  Important  and  funda- 

Surpku  as  St  31*t  December  1928 .  $543,916.50  different  transportation  matters  of  mental  scientific  research  that  will 

PrcAt  for  the  year,  less  provision  for  Income  Tax  1929  but  Importance  to  the  Marltlmes,  Includ-  eventually  open  entirely  now  fields 

before  providing  for  the  undernoted  charges.  . ^  713.361.66  j  ing  that  of  tho  cost  here  of  feed  to  for  the  application  of  gas. 

m  Plant  ^‘m276  7?  farmers  and  dairymen  on  which  Closely  allied  with  tho  problem  of 

r!iL.  ^  Franchises. . .  Maritime  farmers  are  now  paying  all  research  Is  the  work  of  the  American 

Reserve  for  Bad  Debts .  30,000.00  .  ,  „  the  way  from  $4  to  $6  a  ton  more  oas  Association  Testing  Laboratory 

than  is  being  paid  in  Ontario  and  at  Cleveland.  The  three  to  five-year 
$101 165 13  Quebec.  If  the  application  now  be-  program  places  emphasis  on  this  ac- 

Discount  on  Bond*  Redeemed  through  Sinking  Fund .  16,250.00  '’®^?*'®  *‘^®  tivlty  and  asks  for  continued  support 

_  117  41513  way  Commissioners,  anent  feed  rates,  and  co-operation  for  this  work  ttjat 

_ *  is  successful  the  commission  be-  jg  wholly  in  the  Interest  of  Improved 

Surplus  as  per  Balance  Sheet . . .  $661,331.63  “^ve®  it  will  mean  a  saving  of  half  public  service. 


Discount  on  Bonds  Redeemed  through  Sinking  Fund . 


$101,165.13 

16,250.00 


AUDITORS*  CER'nPICATE 


t  f  Although  regarded  as  ndtural ! 

ers  and  daio^en.  The  commission  naonopolles,  public  utility  companies  I 
IS  also  working  on  the  matter  of  oomnanles  nartlcu- 


? 


We  have  examined  the  accounts  of  the  Atlantic  Suear  Refineries,  Limited,  for  the  year  |  freight  rates  and  hope,  before  next  8®®®*’®“^  gas  companies  partlcu- 
:d  31st  December,  1929,  and  have  obtained  all  the  information  and  explanations  required  season’s  cron  to  afford  material  re-  have  reached  the  point  where 


explanations  required  season’s  crop,  to  afford  material  re- 


hyus.  The  Inventories  ofStock  on  Hand  as  certified  to  by  responsible  Officials  of  the  Company  Uef  to  Maritime  fruit  growers  ”  their  major  prospects  for  future  ex- 
have  b«n  valued  on  a  con^vative  basis,  and  the  Open  Accounts  are,  in  our  opinion,  sufficiently  Officers  of  the  commission  for  the  *^®J“ 

covered  against  pro^ble  losses.  We  hereby  certify  that  the  atove  Balance  Sheet  is  properly  year  have  been  elected  as  follows;—  sei-vlces  and  commodities  by 

drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company  s  affairs,  according  Prpcidpnt  D  Tl  Tiirnhiill  HillfoT-  customers, 

to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  Books  of  a  The  program  recognizes  the  lui- 

the  Company.  Tlw  methods  and  of 

(Siffnptl)  MAr.i>JTn.<?H  rntp  RnnPiiTsnM  John,  honorary  secretary,  A.  L.  „  „„*i,,itipa  op  ohr>wn  in  iho 


(Signed)  MACINTCSH.  CCLE  6?  RCBERTSCN, 


Montreal,  29th  January,  1930. 


WSC/ 


RCBERTSCN,  oonnSoro  Maiifov.  PV  activlties,  OS  showu  lu  the 

.  -  b&unuGrSj  ai3,11i3X(  cx^ofiicio  *  ii  .omAaaiams 

Chartered  Accountants,  bers,  F.  Maclure  Sclanders,  Saint  f®“®wlng  quotation, 

John.  “That  intensive  efforts  be  made  to 

Those  present  at  the  meeting  secure  cooperation  within  the  gas  in- 

_  were:  F.  r.  Cornell,  Montreal:  H.  A.  dustry  and  wilh  all  practicable  enter- 

Porter,  Saint  John;  H.  A.  Hesler,  und  activities  outside  tho  In- 

Sackville,  N.B.:  R.  E.  Muton,  Char-  dustry,  to  improve  selling  methods, 
lottetown.  P.E.I.:  C.H.  Read.  Am-  ‘®  stimulate  selling  efforts,  to  en- 
herst,  N.S.;  F.  Maclure  Sclanders,  .T.  understanding  and  apprecla- 

D.  McKenna,  A.  P.  Paterson,  Saint  “c®  cf  sas  service,  with  special  em- 

IJohn :  A.  Page.  D.  R.  Turnbull,  Col.  Pbasls  upon  conservation  and  expan- 
A.  Montgomerie,  Halifax.  slon  of  the  domestic  load,  upon  water 

_ _ _  heating  and  house  heating  as  addi¬ 
tions  to  the  domestic  loan,  and  upon 
DI  A  M  Mis  W  CTTD17C V  large  volume  use  of  gas  in  commer- 

rij/lll  liljlf  uUAfljl  clal  and  Industrial  enterprise.” 


Are  yon  certain  to  get  good  valce' 
if  yon  order  Whisky”  withont 
giving  it  a  name? 

Why  not  say 


Haia 


PLAN  NEW  SURVEY 
SAINT  JOHN  RIVER 


Problem  of  Advertising. 


Keep  the  Office  Staff  Happy ! 


OftIc«  p«apl«  belav  haataa  are  iaflaeneeil  by 
the  quality  of  the  thlascs  they  use  In  their 
dally  routine.  They  do  better  work  when  there 
Is  no  cause  Kivra  for  Brunbllns  at  naeatlefar- 
tory  equlpasent.  It  la  a  pity  to  spoil  people 
who  take  a  pride  In  their  work  by  aaktnx  theus 
to  use  tnter-offiee  forma  printed  upon  fllmay 
paper  which  mllltateo  aaainat  good  srork. 
lerrlee  Bond  IS  NOT  a  fllnuy  paper.  That’s 
why  it  la  called  Rervice  Bond.  It  will  help  to 
keep  the  office  staff  happy. 

Ash  your  Printer  nbeut  Service  Bond  for  Inter- 
oftteo  fenss. 


lK3IlANDPAFER<X>IiniTED 

DVfigA  QmdahgterMdhntfinealSSZ 

nONTaEAL.QjLlE.,  _ 

mad  Mont  MoWatldQiue! 


onuM  jviiiv  lUTun  The  problem  of  advertising  is 
_  dealt  with  in  the  program  as  an 

Wnrlr  »«>  Ra  I  Inriartnlraw  Tl«;.  ‘mportant  adjust  of  Bales  efforts, 
work  to  De  undertaken  llus  ^here  is  now  increased  interest  In 

Year  —  To  Assist  all  phases  of  advertising,  one  manl- 

Visitors  fectatlon  of  this  being  the  co-opera- 

_  tlve  advertising  on  a  regional  basis 

Fredericton.-  Definite  announce-  J^at  is  being  conducted  Buccessfuliy 
ment  that  the  Hydrographic  Service  in^othir 

of  the  Department  of  Marine  will  un-  tw 

dertake  a  Burvey  of  toe  navigable  8®®“°®®- 
portion  of  the  Saint  John  river  dur-  ‘“f®™ 
ing  the  1930  season  has  been  re- 
celved  at  the  New  Brunswick  Gov- 

ernment  Bureau  of  Information  and  f  a  Ifylng  to  note  that  the  groi^  of 
Tourist  Travel  which  has  been  urg-  bu®  s 

ing  a  modern  charting  of  the  Saint  Pa^ied  by  a  growto  of  understai^lng 
John  river  and  Its  navigable  tribu-  ^nd  a  keener  Interest  oiir  Hi¬ 
laries  between  Its  mouth  and  Fred-  ?®®®  on  the  part  of  the  public.  This 
ericton  to  meet  demands  for  navi-  informed  public  viewpoint  Is  quite  as 
gaUng  information  from  parties  m^rtant  aa  the  Immediate  Increase 
anxious  to  sail  the  “Rhine  of  Amer-  business,  and.  Its  development  will 
lea”  and  to  enjoy  Its  pisturespue  have  a  most  simulating  Influence 
and  ever-changing  scenery.  during  1930. 

Advice  that  the  work  will  be  un-  The  three  to  five  year  program  Is 

dertaken  this  year  has  been  recelv-  a  concrete  manifestation  of  toe 

ed  from  J.  C.  Chesley,  agent  for  New  scientific  and  buslnes-llke  manner  In 
Brunswick  for  toe  marine  branch  which  the  gas  Industry  attacks  its 
of  the  Federal  Department  of  Mar-  problems  and  lays  the  foundations 
Ine  and  Fisheries,  Through  the  Pro-  for  the  future.  It  will  not  be  pos- 
vincial  Department  of  Public  Works  slble  to  write  a  complete  or  final  re- 

and  other  sources  the  New  Bruns-  port  of  the  effect  of  this  program 

wick  Government  Bureau  of  Infor-  because  we  are  constantly  planning 


and  ^  be  perfectly  snre.  301  years* 
experience  in  whisky  making  can  be 
claimed  by  no  other^  Distilling  Honse. 


Ne^flaoE'iiilslQr  0oe8  inita  any'  bottle. 


BOTTLED  IN 
SCOTLAND  BY 
OURSELVES 


dJLL 


FEBRUARY  21.  1930 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUl LOOK 


NO  INTENTION  OF 
CO-OPERATIVE  TO 
ALTER  PRINCIPLE  Urges  Closer  Attention 

to  Economic  Community 

lar  Price 


eertalatjr  irttl  csM,  MvedaSy  as  to 

his  coffee  policr  and  attitude  toirards 
exchange.  Significantly,  exchanges 
which  kept  firm  tip  to  nearly  the  end 

meet  Henry  J.  May,  secretary,  and  with  the  proposed  conference  of  -a  ^a^’it*  t 

Sir  Thomas  Allen,  one  of  the  dl-  producers  and  consumers’  co-opera-  BraeiHsn  ® 

rectors  of  the  International  Co-  Uve  organization  to  be  held  next 

.«r.u„  <«  con.»ct...  «,r..r  Si 

great  temptation  to  tide  over  the 
present  dlfflcnlties  by  the  issue  of 
fresh  paper,  altbongh  with  over  3,- 
379,000,000  mllreis  of  paper  at  pres¬ 
ent  circulating— compared  with  1,- 
483,000,000  mllreis  in  1919  and  896,- 
835,000  mllreis  in  1914  —  Brazil  has 
more  than  her  real  need  demands. 

B.  woHtrt  o-  b  For  ISil 

REGULATING  FLOW  rutupe  Welrare  —  Must  Strive  Towards  Harmony  in  Social  the  bard  pressed.  There  has  been 

-  Idem  Fqialibriiim  in  Production  Most  Be  Mainbdned.  talk  of  developing  the  mineral,  cot- 

Plans  For  Elevators  in  Britain  - - 

Rmird  Unsold  Wlwat  Adu-  Coiifliilng  his  remarks  to  the  "out-  claiming  that  this  economic  system  ***  ®7®“ 

""rts  of  economics,"  Beaudry  has  wimessed  the  most  substantial  Pjewnt  com^M^^^ 

any  oelow  roar^YOar  Aver*  _ «  .j  *  .  ^  and  far-reachlna  nroaress  Caoital-  Prorld*  In  existing  circumstances,  so 

Leman,  president  of  the  Canadian  that  it  is  to  be  feared  that  a  large 

_  Bankers’  Association,  and  general  *^tlatlv?  persoMl  responsl-  P»rt  of  1930  ^11  expire  before  it  will 

latervlew  by  o.  KBiTH  MORRIS,  manager  of  the  Banque  Canadlenne  blllty  and  direct  interest  are  the  de-  ”  ■K!?®iil*®  .#jL^.****^  daylight 

Lea*»a  jcorreBpot^ent  of  The  Natlonale,  in  an  address  this  week  termining  factors,  and  these  factors  *“  B*»**‘mn  anairs. 

Financial  Times.  before  the  Canadian  Club  of  Mont-  apply  to  labor  as  well  as  to  produc-  —————— 

London.— A.  J.  McPhall,  president  real,  at  the  Windsor  Hotel,  pointed  tlve  wealth.  Some  people  Imagine  IfflDITfUl?  PD  A  fit  i 
of  the  Canadian  Wheat  Pool,  who  is  to  the  fact  that  the  physical  and  eth-  capital  in  the  form  of  gold,  notes,  ll|flK|||||||l  |iKA||u 

now  in  London,  partly  for  the  pur-  nical  conditions  under  which  civil-  jewels  and  treasures  accumulated  in  _ 

pose  of  surveying  the  market  sltua-  Ization  is  developing  in  the  United  vaults  and  safes.  Large  fortunes  do  DCPli  IDTC  1IIPDI7D 

tlon  in  Europe  and  partly  to  attend  States  and  Canada  are  analagous,  be  not  remain  in  a  static  condition.  Ii* l.ljli  fllMtlPK 

the  conferences  suggested  by  J.  H.  stated  that  if  the  results  are  to  be  Capital  must  work,  circulate  and 

Thomas  (Lord  Privy  Seal),  tells  me  different,  it  is  desirable  to  examine  produce;  it  will  bring  life  in  a  coun-  _  ^  .  _  7*  __ 

that  it  is  not  the  intention  of  the  some  of  the  problems  common  to  try,  provided  it  is  surrounded  with  a  •’^Ririold ,  Incnuu  m  Movement 
Wheat  Pool  to  construct  grain  ele-  both  and  to  see  that  a  solution  is  sense  of  security.  'The  more  capi-  Sinoe  Firat  of  Yeor.  Sajrs 
vators  in  the  United  Kingdom.  found  which  will  bo  acceptable  to  tal  circulates,  the  oftener  it  comes  I  ag 

W^«Bt  _Pool  has  its  own  ele-  the  people  of  Canada.  in  contact  with  the  tax  collector;  the 

Buffalo,  U.S.A.,  he  stated  Mr.  Leman  believed  that  Canada  more  capital  produces,  the  more  the  „  . •  m 

I?.  interview,  but  must  give  close  and  enlightened  at-  state  receives.  Taxation  of  sUtlc 

this  Is  the  only  one  out^de  Canada,  tention  to  its  economic  problems  and  wealth  is  not  produtclve;  but  taxa-  Saint  John,  l^ack  of  ?rain 

He  sees  no  advantage  in  building  development  in  the  realization  of  the  tion,  within  reasonalrfe  limits,  on  dy- 
England.  fact  that  the  bond  uniting  Canadians  namic  wealth  or  productive  capiUI, 

K.  Z®!:  ^iil  not  be  a  ractel  will  yield  increasingly  satisfactory  hlJ  ,«• 

bulldfog  will  be  spent  in  Canada,  or  a  religious  one,  but  a  social  and  returns.  ’The  basis  of  all  fiscal  legls-  f’®;’  -f 

«®o“0“ic  community  of  interests.  latlon  must  be  a  policy  of  produc-  moniif 

Wlhlle  in  Canada  last  year,  Mr.  "One  of  the  outstanding  character-  tion.  ^tonary  ®J®^ 

Thomas  took  ud  with  those  concern-  utira  ATnAri/.9n  oe  _ _ j,,*, _ _ ber  and  likewise  a  notable  increase 


WddedSted 


We  Make 

Boilers  of  all  types  and 
sixes.  Also  Hand 
Stokers,  Bulp  and  Saw¬ 
mill  Machinery,  Road 
Rollers  and  Scarifiers, 
Steel  Tanks,  Engines 
and  Pumps. 


STEEL  pipes  with  welded  seams 
can  now  be  applied  to  high 
iwessure  work.  Waterous  owns  the 
Canadian  Patent  on  **Reinforcinf 
Straps**  used  in  welding  joints. 

Under  **test  to  destruction**  this 
type  of  joint  proved  to  be  stronger 
than  the  pipe  itself. 


MfUears 


'iTUJTUUk'X, 


i 


.  .  AA  7a.  tit  tuc  cvuuuuiiu  itti;-  lour  lacLOrB.  uie  neKiect  or  any  or  avwa  ev.t  •......•.a 

supply  unaffected  by  tor  over  the  political  factor/'  he  con-  which  may  Imperil  the  whole  social  drnmnjfi^ 

the  day-to-day  fluctuations  of  the  tinned,  reading  from  an  address  by  structure.  In  the  first  place  the 

market.  In  the  House  of  Cc^mons  Thomas  S.  Baker,  president  of  the  producer  should  be  assured  of  regu-  ftin-A  nt  th*  iqsR.s/  «;hiTvn<ncr 

ffo  puriose  thr**e”ectfo?'^o/°gr^ln  Sllad®**!®  Technology  of  larlty  In  his  operations  with  a  mar-  g^^n  a  considerable 'improvement 

elevSa  at  ulverMol  Philadelphia,  to  show  sometolng  of  gin  of  profit  which  may  be  small,  but  tjje  beginning  of  the  present 

Mr  McpLu  n^^turally,  cannot  ToSS^^S^ProS^e^^^  S^lndut  ^®“®“ 

ihA  >mA4««4A  aua  A  ouchiur  OH  Tilo  prosTcSo  01  mnuB  raasonabld  ramuncratioii  to  tho  con*  ika  lAst.  dav  of  January  of  this 

S  Sh  JIr  ’ThSS^a^has  ln  mfnd*  mechanization,  and  etan-  atantly  Increasing  demands  of  capl-  tSal  Jamber  of  bushels  export: 

bSt  tL  renresenSte  of  the  “it  adyaoc®  tal  necessary  to  improve  and  mod-  ed  from  West  Saint  John  by  the  C. 

feasible  siieeestionB  for  eloonr  mar-  *’  «5«viiizauon  wnicn  Will  oe  tlon.  and  on  Pebruary  8th,  tho  total  stood 

Sing  reTatlon?sa«s?ac^  Zk  "SSSd  ou  “  mechanical  were  improved  BemuMnitieii.  ^  2387,781  b^ete.  Mr.  Wo^m^ 

countries.  pointed  out.  "Secondly,  the  laborer  should  be  states  that  to  tho  first  week  of  Peb- 

"There  is  no  intention,’’  tho  Presl-  Erolntloii  to  Progress.  assured  of  steady  employment  with  mary,  B74399  bushela  of  grain  have 

dent  of  the  Wheat  Pool  declared,  "There  is  no  doubt  that  the  Great  a  gradual  Improvement  of  his  re-  been  delivered  to  etoamere,  or  more 
"to  make  any  departure  from  the  War,  with  Its  stupendous  destruction  muneratlon,  of  his  working  condl-  than  daring  all  January,  when  only 
fundamental  principle  of  the  pool  In  of  wealth  and  capital,  has  forcibly  tlons  and  of  his  standard  of  living.  508,357  bnshels  were  dellTC^,  or  a 
following  the  line  of  securing  a  good  brought  to  the  fore  the  consideration  Thirdly,  the  consumer  should  be  as-  fourfold  lTOrea»  to  w  grato  nov^ 
average  price  and  selling  when  the  of  economic  problems,  but  aside  sured  of  an  abundance  of  standard  ment  <«  theCJ’.BL  throve  this  port 
demand  Is  felt  and  withholding  from  the  financial  problems  arising  commodities  available  at  gradually  atoce  tho  begiimtog  of  the  season 
when  this  demand  Is  absent.  '  as  a  result  of  the  war.  It  seems  evl-  lower  prices.  Fourthly,  the  state  or  i  _ 

"To  the  extent  that  we  depart  dent  that  a  social  evolution  is  In  pro-  nation  should  he  assured  of  social 
from  that  policy,  in  order  to  get  a  cess,  and  I  would  like  to  submit  and  financial  stability,  which  are  the 
spectacular  price,  we  put  ourselves  some  evidence  of  these  changed  results  of  a  well-balanced  and  active 

in  the  position  of  getting  one  that  opinions,  gathered  at  random  here  production.  ' 

will  not  be  advantageous  to  our  and  there."  Mr.  Leman  touched  "We  do  not  want  our  civilization 
members."  briefly  on  Great  Britain,  Prance,  Ger-  to  become  sterile,  soulless  or  mech- 

Avoid  Taking  Risks  many  and  Italy,  showing  the  stress  anlcal.  'This  would  seem  sufficient  | 

Another  definite  policy  of  the  being  laid  on  economic  prob-  reason  why  strong  efforts  should  be  J 

Pool,  Mr,  McPhall  said,  was  to  en-  conditions.  made  to  spread  and  disseminate  in  M 

deavour  to  avoid  taking  risks  that  Canada  must  take  stock  of  herself,  all  classes  of  society,  and  from  early 

the  organization  knew  exactly  "The  Fathers  of  Confederation  per-  childhood,  sound  and  sane  notions 

whether  prices  would  go  up  or  formed  a  huge  and  difficult  task  In  pertaining  to  our  social  and  econo- 

down.  "No  one  knows  that,”  he  de-  reconciling  the  differences  which  dl-  mic  life.  We  cannot  ignore  facts  as 

dared.  ’  vided  the  peoples  of  this  country,  they  exist,  and  should  we  neglect  to  X  Xl( 

The  Pool  was  organized  to  bring  They  have  done  a  noble  and  endur-  study  the  forces  which  surround  us,  .  .  . 

Into  accord  the  flow  of  wheat  to  the  work,  hut  it  is  not  sufficient  to  in  order  that  we  may  master  them  ,  .  JH  tllC 

markets  of  the  world  and  the  de-  1**^®  determined  the  conditions  un-  and  direct  their  use,  they  will  domin-  ,  '  3  j  J 

mands  of  those  markets  for  actual  der  which  Canadians  of  different  orl-  ate  us.  lllUfiTCQ 

wheat  from  time  to  time.  beliefs  could  live  together.  "Others  whose  authority  extends  to  j  o 

“There  is  no  known  way  of  doing  We  must  seek  the  form  under  which  a  broader  and  more  Important  field  IDrCSCIltl 

this  except  through  co-operation,  they  will  work  together  and  strive  must  now  speak  and  direct  T\hei4'  *  * 

and  so  far  as  the  Pool  Is  concerned  to  attain  social  ideals  that  will  har-  guidance  must  apply  to  a  work! 

we  have  done  away  to  a  very  large  monlze.  where  science  has  worked  marvels, 

extent  with  competition  among  our-  “Shall  we  abandon  the  safe  paths  where  industrialization  has  brought  JT  OJ 

selves,  and  we  are  regulating  the  along  w'hlch  humanity  has  bettered  about  new  problems,  and  where  « 

flow  of  the  wheat  belonging  to  about  its  condition,  and  turn  our  minds  to-  masses  are  called  upon  to  make  their  XISS  COll 

140,000  farmers,”  he  said.  ward  theories  and  formulas  leading  authority  and  influence  felt  in  a 

"Because  of  the  ramifications,  the  us  to  socialism,  communism  and  bol-  much  larger  measure.  ’The  masses  COIlStrU 

Pool  knows  when  there  Is  a  demand  shevism  ?  We  are  presently  living  must  be  trained  to  use  their  power 

for  wheat.  Is  fanjlHar  with  world  under  the  regime  of  capitalism,  and  in  a  manner  that  will  accrue  to  their  nflSCQ  C 

conditions,  has  an  accurate  know-  we  should  have  no  hesitation  in  own  and  to  humanltys  benefit” 

ledge  of  all  the  world  factors  which - -  {q  pccpfl 

enter  Into  the  business  of  fixing  r  I  §  •m.m.l  WJ  C 

wh^t  prices,  how  much  wheat  is  L$onaon  13665  Little  Mope  t*  OT  of  iiidiis 

available  at  any  one  time,  what  the  w  W  ^  •  W%  •W  '*■*■*■'’* 

prospects  are  for  some  time  to  come,  MLaTlV  itnOTOVetnent  IH  BTOZII  PonoHlC 

and  we  are  in  a  better  position  than  era  y^dJlaLLlc 

any  Individual  to  exercise  some  _  .  ,  .  _  ."in 

measure  of  judgment  as  to  the  sell-  External  and  Internal  Debt  Heavy  With  Substantial  Interest  Re-  SCrVlCCS 

ing  policy  we  should  pursue.”  quirements — Outlook  For  TsJdng  Up  of  New  Loan  Abroad  a 

.uSrMf.ScpLT.“‘.SS£S  Unpron*ing_E«lyEI«:ti<»QM*.Do«bt.  ,  TimCSt 

in  a  report  I  was  able  to  place  be-  1  7Z  7IZ  7, 

fore  him  in  which  E  A  Ursell  length  with  cently  provide  between  them  a  tem- 

daUstlcian  to  the  Board  of  Grain  *^®  Position  of  Brazil  the  quotations  porary  loan  of  £2,009,000  probably  WaaIcI 

’oiZls/oners  at  Fort  William  the  bonds  have  fluctuated  consld-  upon  onerous  terms,  seeing  that  no  j 

lead  of  the  Great  Lakes,  indicates  erablx:  but  on  balance  the  tendency  details  have  been  made  public,  shows  desirei 

hat  there  are  about  20,000  000  bush-  bas  been  upwards,  although  no  In-  what  such  exports  think  of  Brazil’s  rities. 

ils  less  wheat  available  for  export  formation  has  been  made  public  of  credit,  while  the  difficulty  in  obtain-  ment  1 

rom  Canada  ^  nature  to  indicate  that  any  Im-  Ing  reliable  statistics  relating  to  cof- 

Out  of  a  total  wheat  crop  of  the  Provement  has  occurred  in  the  eco-  fee  is  also  ominous, 

hree  Prairie  Provinces  officially  affairs  of  that  republic.  Nor  Borrowings  on  Coffee. 

■stlmated  at  271,607,000  bushels,  do  we  believe  that  anything  has  been  San  Paulo  has  borrowed  heavily  Inromt 

lus  5,617,400  bushels  of  the  1928  arranged  behind  .the  scenes  of  so  abroad  on  the  security  of  coffee  held  '  all  its  ' 

rop  remaining  In  farmers'  hands  on  favorable  a  nature  as  to  alter  the  off  the  markets,  and  attempts  to  dis-  « 

1st  July  last,  the  deliveries  to  the  Position  for  the  better.  It  is  dlffi-  cover  how  much, coffee  is  stocked  in  ° 

nd  of  December  ^totalled  slightly  cult  to  conceive  any  effective  scheme  interior  warehouses  in  Brazil  have 

lore  than  207,500,000  bushels.  which  would  remain  a  secret  or  not  been  successful,  although  hlther- 

The  total  visible  supply  at  all  which  bankers  and  other  expert  ad-  to  statistics  have  generally  been  THc  F 

oints  amounted  to  228,000,000  bush-  Brazil  would  want  to  keep  plentifully  supplied.  What  we  do  ,4  v,  « 

Is.  Allowing  30,000,000  bushels  for  secret.  know  is  that  the  withheld  stocks  ° 

onlestic  requirements  from  Janu-  The  net  balance  of  the  Federal  must  be  very  large,  that  coffee  is  sel-  ,  nchiev( 

ry  to  July,  and  a  carry-over  at  the  Government’s  foreign  indebtedness  at  ling  at  only  about  half  the  prices  rul-  ing  ini 

ad  of  July  of  80,000,000  bushels,  th®  of  1929  consisted  of  £104,-  ing  a  year  ago,  that  the  worlds  stock 
le  amount  available  for  export  117,162,  $152,800,427  (U.S.),  and  331,-  of  coffee  at  the  end  of  June  next  is 

ijring  the  seven  months  as  wheat  762,179  francs,  these  official  figures  not  likely  to  be  less  than  31,000,000 

wheat  flour  is  145,000,000  bushels,  showing  a.  decline  on  the  year  of  bags,  and  that  the  world’s  annual  Regula 

about  20,000,000  bushels  less  than  £2,851,431  and  1,814,907  francs,  the  consumption  is  only  22,000.000.  Even  upon  1 

le  export  during  the  same  period  United  States  indebtedness  not  hav-  If  money  becomes  cheaper  and  gen-  • 

year  ago,  as  stated  above.  ing  varied.  This  is  a  satisfactory  eral  conditions  Improve  again  in  the  ance,  i 

Confident  of  Success.  aspect,  but  it  still  leaves  Brazil  ow-  near  future  we  cannot  see  British  or 

Mr.  McPhall  expressed  his  confid-  ing  abroad  something  like  £164,000,-  American  investors  readily  taking  up 

ce  that  the  surplus  of  Canadian  000,  with  nearly  another  £60,000,000  a  new  Brazilian  loan  to  any  amount  Elxpert 

eat  would  be  taken  up  by  the  of  internal  debt,  to  say  nothing  of  approximating  to  the  sum  needed,  .l 

Itlsh  and  Continental  market  be-  the  large  amounts  owed  by  the  varl-  much  less  on  terms  acceptable  to  ‘J;® 

re  the  next  crop  at  satisfactory  ous  States  and  municipalities.  Also  Brazil,  hence  our  advice  to  readers  these  s 

irket  prices.  It  Is  interesting  to  we  may  be  sure  that  if  the  money  not  to  be  too  deep  In  Brazilian  bonds.  two  di' 

te  that  the  Canadian  Wheat  Pool  markets  of  Europe  and  the  United  The  number  of  failures  in  San  Paulo 

B  less  unsold  wheat  than  the  aver-  States  had  been  favorable,  instead  of  has  in  recent  months  been  double 

e  amount  to  hand  over  the  pre-  a  net  reduction  there  ,  would  have  that  of  corresponding  months  a  year 

tag  four  years  at  the  same  date,  been  an  increase  on  the  year.  As  It  previously  and  it  Is  very  significant 

t  -must ’not  be  overlooked  that  is  the  foreign  debt  service  of  Brazil  that  directors  of  a  number  of  British  V  1 

le  the  Canadian  crop  of  1928  is  officially  stated  to  require  £  11,-  companies  oiieratlng  In  Brazil— Map-  •••  * 

the  largest  wheat  crop  In  Can-  426,760  for  interest  and  amortization  pins  Stores  (Brazil)  being  the  most  .it. 

’s  history,  the  1929  crop  was  only  in  1930,  which  is  a  considerable  sum  recent — have  taken  so  pessimistic  a  The  Financial  Times  is  pr< 

ut  half  of  the  preceding  harvest,  for  a  country  whose  foreign  trade  view  of  the  outlook  that  profits  have  merits.  Copies  will  be  m 

rthermore,  the  amount  which  the  only  gave  an  excess  of  exports  over  been  retained  instead  of  distributed  r  u...  ___ 

minion  can  sell,  and  for  which,  imports  of  £9,064,000  in  1927,  £6,-  amongst  shareholders.  subsenbers  out  wno  are  wiii) 

ner  or  Igter.  there  will  be  a  mar-  767,463  in  1928,  and  £6.749,000  In  the  That  the  undeveloped  resources  of  are  convinced  that  the  pape 

,  falls  short  of  the  amount  which,  first  nine  months  of  1929.  Brazil  are  immense  we  freely  admit  »l  jcf'  rfi  i  it 

glng  by  the  average  of  the  past  Brazil  needs  to-day  something  like  and  are  also  of  opinion  that  the  pres-  juoi  riLX^ 

years,  will  be  required  by  the  £40,000,000  per  annum  to  meet  for-  ent  crisis,  like  others  of  the  past,  ■  n-i— i  <  •<  n-  — 

rting  countries  to  the  extent  of  elgn  obligations  of  one  kind  or  an-  will  (be  eventually  surmounted;  but 

,000,000  bushels.  Hence  the  pres-  other,  stad  if  this  sum,  which  tends  we  fear  things  will  get  worse  before 

marketing  policy  of  the  Canadian  to  Increase  every  year,  is  not  obtain-  they  improve,  and  how  long  the  pres-  ^  00  V  USOUN 

eat'  Pool.  ed  by  a  sufficiently  large  favorable  ent  adverse  position  will  continue  it 

here  Is  no  Intention,  added  Mr.  trade  balance  it  must  be  provided  by  Is  impossible  to  say.  Next  month  a  The  Recognized  Authority 

’hail,  during  the  present  visit  of  the  Import  of  fresh  capital,  either  in  now  President  will  be  elected  and  It  Xil4^MTPI7AT 

Pool  representatives  to  this  side  the  form  of  new  loans  to  tho  Gov-  Is  almost  sure  to  bo  tho  candidate  *  IVHJIN  1  tvEiAL» 

ho  Atlantic,  to  launch  any  spe-  ernmont  or  new  issues  by  established  supiwrted  by  tho  present  ruler  of  .  _  _ 

marketing  campaign  to  dispose  or  newly  formed  foreign  companies.  Brazil  and  the  people  of  the  State  of  AVR  TOIBP  01 

the  present  Canadian  supply  of  Apart  from  the  low  quotations  of  the  San  Paulo.  From  March  to  Novem- 

at.  present  Brazilian  bonds,  the  fact  that  ber  next,  when  the  newly  elected  Pre-  |l  ,  ,  - 

understand,  from  Ottawa  ad-  lAaHing  foreign  banks  would  only  re-  sldent  assumes  that  ofllce,Nmuch  un-  iHMaBHaMaaaMaMMHMRMMHaHMi 
8,  that  tho  Pool  officials  — 
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BACKGROUND 

The  success  or  failure  of  a  financial  newspaper 
in  the  achievement  of  its  purpose  is  frequently 
judged  by  the  background  against  which  it  is 
presented. 

For  almost  twenty  years  The  Financial  Times 
has  contributed  to  the  Canadian  investing  public  a 
constructive,  unemotional  service  in  their  behalf, 
based  on  the  belief  that  the  confidence  of  capital 
is  essential  to  the  stability  of  finance,  the  prosperity 
of  industry  and  the  development  and  expansion  of 
Canadian  resources.  The  following  are  a  few  of  the 
services  providing  the  background  of  The  Financial 
Times  to-day. 

Investment  Service 

Weekly,  through  the  columns  of  The  Financial  Times,  and  by  direct  service  if 
desired,  the  investor  is  given  sound  information  and  advice  on  all  listed  secu¬ 
rities.  Subscribers  are  welcome  to  write  us  at  any  time  about  their  invest¬ 
ment  prpblems. 

Industry 

Information  bearing  on  the  activity,  development  and  outlook  of  industry  in 
all  its  various  branches,  is  well  represented  in  the  industrial  pages  and  is  a  fea¬ 
ture  of  the  service  of  The  Financial  Times. 

Mining 

The  Financial  Times  instituted  its  service  for  the  mining  field  in  the  halcyon 
days  of  the  Cobalt  boom.  Since  that  time,  an  enviable  position  has  been 
achieved  through  consistent,  sane  attention  to  the  needs  of  the  (Canadian  min¬ 
ing  investor. 

Business  Outlook 

Regularly  the  current  business  outlook  is  presented  in  attractive  form  based 
upon  the  vital  statistics  of  the  nation,  as  well  as  the  general  trends  of  fin¬ 
ance,  industry  and  commerce. 

Banking  and  Insurance 

Elxperts  on  economics  and  finance  prepare  each  week  the  sections  devoted  to 
the  current  study  of  banking  and  insurance.  The  advertisements  alone  in 
these  sections  are  indicative  of  the  editorial  service  directed  towards  these 
two  divisions  of  business.  .  .  ^ . 


MERIT 

The  Financial  "Hmes  is  prepared  to  be  judged  on  its 
merits.  Copies  will  be  mailed  to  those  who  are  not 
subscribers  but  who  are  willing  to  pay  $3.00  when  they 
are  convinced  that  the  paper  is  what  they  want. 

JUST  RLL  OUT  THE  COUPON. 

The  financial  Times 

The  Recognized  Authority  on  Canadian  Investments. 

MONTREAL  TORONTO 

Ask  Ycur  Bank  Manager 


A  SPECIAL  OFFER 


THE  MONTHEAI,  FIHANCIAI,  TIMES  FCBUSHUfO  CO- 
LIMITED, 

6il  Craig  St.  West,  Montreal. 

Ton  mar  wnd  me  The  Financial  Ttme..  At  the  end  of  thlrtj 
days  you  may  Mnd  account  for  f3.SS  for  one  year's  anbMals- 
tlon,  unless  adtised  to  the  contrary  In  tha  aieantlme. 


Make  all  Cheques,  Drufta  and  Money  Orders  payable  to  tta 
Company. 

SUBSCRIPTIONS:  la  Canada,  fS.M  a  year.  $1.15  for  she  mooth.. 
In  Great  Brltata,  ISUL  a  year;  Is.  far  six  months,  la  Ratted 
States  $3.M  a  year)  $Z.M  tor  sis  months. 
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Economics  or  Propaganda? 


Br  P>  A.  O’FARRCLL. 


T,  .  nr  <  1  1.1  I  1.1'  j  T  i  1  ,  1  Orient  would  secure  a  superabund-  between  men  and 

N  Barrens  Weekly  there  recently  outlined.  Instead,  they  make  frantic  per  capita  to  furnish  adequate  cur*  ance  of  raw  materials  and  mod  stuffs  sands  of  vears 
appeared  a  remarkable  dissertation  efforts  to  prove  that  there  is  no  rency  and  credit  for  its  colosse  at  one  third  or  one  half  of  the  former  it  was  the  mt 
'  of  the  future  of  gold  by  Mr.  Leonard  money  and  credit  stringency  and  business  activities.  .cost.  I  onHon  Rerlir 


silver  which  had  functioned  admir-  money  has  also  vanished  and  the 
ably  as  the  world’s  >chief  exchange  outlook  for  them  is  unutterably  sad. 
since  the  dawn  of  civilization.  When  Macbeth  beheld  the  gorey 

Usurers  and  money  lenders  hoped  locks  of  the  murdered  Banquo  at  the 
that  the  destruction  of  silver  money  festive  board,  he  cried  out  in  anger: 
would  double  and  treble  the  rates  of  '‘Which  of  you  have  done  this.” 
interest  and  manufacturers  and  it  was  not  Cock  Robin  who 
merchants  expected  that  the  sluir  p  in  murdered  the  stable  monetary  system 
wages  and  credits  in  America  and  the  which  had  functioned  so  perfectly 
Orient  would  secure  a  superabund-  between  men  and  nations  for  thou- 
ance  of  raw  materials  and  food  stuffs  sands  of  years.  i 

at  one  third  or  one  half  of  the  former  it  was  the  master  financiers  of  | 
oi  me  luiure  oi  goiu  uy  inr.  i  iiioney  »na  creaii  Stringency  ana  Dusiness  activities.  _  .cost.  London  and  Berlin  who  scuttled  half 

J.  Reid,  one  ^  its  London  Corre-  that  the  talk  of  an  impending  gold  In  1870  England  had  $760,000,000  ^il  this  happened.  But  the  shrewd  the  money  and  bank  reserves  of  the . 
spondents.  |  Kold  and  $360,000,000  in  silver  calculations  of  men  and  mice  oft  nations  and  left  them  poor  indeed, 

published  in  so  admirable  a  periodical ,  The  pity  of  it  is  that  but  few  know  then  at  par.  This  meant  $37  per  produce  quite  different  from  the  The  ehost  of  the  world’s  assassi- 
it  might  have  been  allowed  to  pass  I  anything  about  the  etymology,  the  capita.  America’s  per  capita  metallic  expected  results.  nated  monetary  system  now  stalks 

into  oblivion,  but  as  it  IS  so  typical  history  or  the  science  of  money.  money  is  now  only  $36,  or  less  British  bankers,  statesmen  and  abroad  daily  in  London  and  in  Berlin, 

of  most  of  the  moralizing  so  lavishly  I  r  rom  1492  to  1870  the  world’s  metallic  money  than  England  pos-  investors  were  led  to  believe  that  as  Well  may  bankers  and  financiers 
fed  to  the  English  speaking  world  it  old  production  as  estimated  by  sessed  sixty  years  ago.  But  the  the  value  of  silver  slumped  the  value  ©n  beholding  that  ghost  cry  out  with 

invites  analysis.  statisticians  waa  $7,000,-  money  of  1870  had  360%  the  value  of  of  gold  and  gold  investments  would  Macbeth:  "Avaunt  and  quit  my 

As  a  premable  It  tells  us  that  the  l  000,000.  the  money  of  today.  Therefore,  the  soar.  Instead,  the  value  of  gold,  of  sight,  let  the  earth  hide  thee; 

world  s  sum  of  monetary  gold  is  _  But  since  January  1,  1870,  or  in  per  capita  money  in  circulation  in  fixed  charges  and  of  investments  has  Thv  bones  are  marrowless,  thy 

$10,000,000,000;  that  the  peak  of  ixty  years,  $16,000,000,000  of  gold  England  sixty  years  ago  waa  the  slumped  70%,  while  silver  has  fallen  blood  is  cold,  thou  hast  no  speculation 

gold  production,  $470,000,000  hap-  have  been  mined  or  recovered.  This  equivalent  of  $120  in  the  money  of  to  10%  of  its  value  in  1870.  in  these  eyes  which  thou  dost  glare 

pened  in  1916;  that  the  present  phenomenal  increase  is  due  to  electro-  today.  The  monetary  machinery  and  the  with  ” 

average  production  is  $400,000,000  chemical  metallurgy  and  intensive  No  financial  monetary  expert,  economic  equilibrium  of  the  world  Aiid  yet  it  is  an  honest  ghost.  The 

and  that  in  five  years  a  shortage  of  m^hanization.  ^  banker  or  financier  complained  of  was  destroyed  at  one  fell  stroke  and  destruction  of  half  the  world’s  money 

1%  or  $100,000,000  yearly  is  un-  Th®re  was  a  time  when  the  old  England’s  having  too  much  money  in  the  ablest  economic  minds  are  now  and  metallic  reserve  cost  the  United 
avoidable.  ,  ,  ,  .  .  world  has  as  much  gold,  copper,  circulation  in  England  in  1870  when  engaged  in  the  herculean  task  of  re-  States  more  than  the  Great  War  cost 

Every  tyro  in  banking  and  statistics  silver  and  lead  resources  as  the  new.  its  supply  of  money  was  300%  mor®  storing  to  a  disillusioned  world  stable  England  and  Germany  together, 

is  aware  of  these  facts,  but  Mr.  Reid  But  all  supplies  accumulated  up  to  than  America’s  is  today.  Nor  did  and  honest  money.  The  World  War  would  never  have 

adds:  the  time  of  Columbus  have  turned  to  England  offer  to  pool  its  gold  re-  Bankers  and  financiers  too  often  happened,  nor  would  the  South 

present  time  it  is  dust,  or:  ‘Hang  quite  out  of  fashion  g^urces  with  the  United  States  when  make  a  tragic  mess  of  finance.  All  African  War,  nor  the  Irish  Land  War, 

probably  true  to  say  that  fears  of  a  like  a  rusty  mail  in  monumental  American  dollar  was  at  a  dis-  the  blame  for  the  vandalism  which  nor  the  Irish  Revolution,  nor  the 

(gold)  shortage  are  not  serious.  .  , ,  count  of  60%  to  help  it  to  par  with  scuttled  the  world’s  money  should  be  econimic  ruin  of  India.  China  and 


(gold)  shortage  are  not  serious.”  mockery.”  count  of 

2.  ‘‘Professor  Cassel  has  calculated  Of  the  $22,000,000,000  of  gold  sterling.  .  laid  on  the  door  steps  of  bankers  and  |  MmIco  have* happened  haVnot  the 

five  years  time  the  annual  J!®®®vered  since  1842,  only  $10,000,-  following  table  exhibits  the  financiers.  world’s  monetary  system  been  basely 

addition  to  the  gold  supplies  will  OOMOO  now  exists  as  money.  purchasing  power  of  an  ounce  of  silver  ^  The  sterilization  of  a  billion  of  gold  and  foully  dynamited, 

onl^y  two  thirds  of  the  demand.”  Of  the  14,720,000,000  ounces  of  and  of  the  gold  dollar  in  1870  and  in  by  the  bankers  in  control  of  the  '  One  has  only  to  look  back  at  what 

3.  ‘‘In  America  and  France  there  silver  mined  or  salvaged  since  1492  .©oq  Federal  Reserve  at  the  very  time  when  England  was  during  Gladstone’s  first 

‘  are  vast  stocks  of  gold  which  should  less  than  3,720,000,000  ozs.  are  in  ©ynce  of  Silver  bought:  tfi®  United  States  itself  and  all  the  Premiership  to  be  able  to  visualize 


STORAGE  TANKS 

.  .  ,  Up  to  SftOOfiOO  Gallons  Capacity 

PRESSURE  TANKS 

To  Fit  Your  Particular  Needs 

RIVETED  AND  WELDED 

STEEL  PIPE 

For  All  Purposes 


WATER  TOWERS 
STAND  PIPES 


.  Dozen  Pounds  Quarts  Pounds  8*^®"  t®.  instead  oi  putting  it  merce  excited  the  envy  and  ad- 
870  10  8  25  8  ‘oterest.  .....  miration  of  the  world, 

non  2  2  7  21^  This  biblical  story  might  be  a  The  United  States  had  no  gold 

source  of  inspiration  to  the  Federal  reserve,  although  during  the  previous 
All  this  would  be  Greek  to  a  Reserve.  ^  _  twenty  years  it  had  produced  a  billion 


The  Buying  Power  of  Silver. 


$6,000,000,000,  of  gold  and  silver  London, 

in  use  sixty  years  ago.  The  tables  are  now  turned.  In- 

lio  Mo'netary  Famine.  stead  of  Uncle  Sam  haunting  Lom- 

When  English  monetary  experts  bard  Street  and,  hat  in  hand,  appeal- 
assure  us  that  there  is  no  monetary  ing  to  John  Bull  for  credit  at  high 
famine  or  that  there  is  plenty  of  rates  of  interest,  John  Bull  is  now 


For  Municipal  and  Industrial  Water 
Supply  and  Sprinkler  Systems 

SMOKE  STACKS 
BOILER  BREECHINGS 
TRUCK  TANKS 

THE 
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3.  ‘‘In  America  and  France  there  silver  mined  or  salvaged  since  1492  .©oq  ®  Federal  Reserve  at  the  very  time  when  England  was  during  Gladstone’s  first  Ww#%  I  Kim  I  w  ¥¥  Klm9 

1  are  vast  stocks  of  gold  which  should  less  than  3,720,000,000  ozs.  are  in  An  ounce  of  Silver  bought:  tfi®  United  States  itself  and  all  the  premiership  to  be  able  to  visualize 

be  available  for  general  use.  The  use  as  money.  ■R.ittfl.  Milt  Port  countries  of  Europe,  save  France,  ^h^t  the  destruction  of  the  world’s  CTAlyn  DIDF6 

American  (Gold)  reserve  stands  at  an  Thus,  11,000,000,000  ozs.  of  silver  Pounds  ^®’‘®  t*’®8ic  need  of  currency  and  stable  money  has  cost  the  British  ^  ■  MflU 

enormous  figure.”  have  been  worn  away,  lost  or  con-  Dozens  Pounds  quarts  pounas  jg  another  illustration  of  how  Empire.  wr  mm  ••  i 

4.  ‘‘In  America  a  large  proportion  sumed  in  industry.  Many  believe  jo'O  lo  JU  d.i  ju  jjttjg  bankers  really  know  about  the  Great  Britain  had  at  that  time  a  F**'  Mumctpal  ana  inaustnal  Water 

(of  the  gold  resources)  is  deliberately  that  7,000,000,000  ounces  are  hoarded  ‘y-JU  i  i  o  x  science  of  money  and  finance.  first  mortgage  on  the  trade,  commerce  Suooly  and  Sprinkler  Systems 

sterilized.”  in  the  Orient,  but,  even  so,  far  more  A  Cold  Dollar  Bought  There  is  a  parable  in  the  Bible  and  indust^  of  the  world.  Her  ^  ^  ^ 

5.  ‘‘The  falling  off  ^  Australian  silver  and  gold  have  vanished  than  „  Rntter  Milk  Pork  ^'’out  the  man  who  buried  a  talent  supremacy  in  finance,  ships  and  com-  — — — 

(gold)  production  is  Ae  to  labor  have  been  salvaged  for  monetary  use  .  Dozen  Pounds  Quarts  Pounds  8*'"®"  him  instead  of  putting  it  ^jg^ce  excited  the  envy  and  ad-  CMnifP  CTArifC 

costs.”  It  IS  well  to  keep  in  mind  that  half  ^®2®®  viuans  rounas  interest.  miration  of  the  world.  SMOKE  STACKS 

6.  "Gold  has  two  main  classes  of  the  gold  production  of  the  last  sixty  "  ,  This  biblical  story  might  be  a  The  United  States  had  no  gold 

use — for  trading,  which  includes  the  years  $7,500,000,000,  has.  gone  into  ^  source  of  inspiration  to  the  Federal  reserve,  although  during  the  previous  BOILER  BREECHINGS 

arts  and  as  a  currency  standard.”  other  than  monetary  use  and  that  All  this  would  be  Greek  to  a  Reserve.  twenty  years  it  had  produced  a  billion  '■'awiiro 

7.  “The  actual  consumption  of  gold  ®7ore  gold  has  been  produced  in  the  Kootenay  Indian,  but  any  intelligent  The  value  of  money  is  its  purchas-  goij,  but  it  all  went  to  England  to  TRUCK  TANKS 

is  calculated  as  .2  of  1%  “($20,000,-  ^ast  forty  than  in  the  preceding  400  school  boy  ought  to  be  able  to  under-  ing  power  and  the  purchasing  power  ©gy  interest  and  to  buy  merchandise. 

000,  yearly).  years.  stand  from  the  facts  here  given  that  of  the  $10,000,000,000  of  monetary  Uncle  Sam  was  incessantly  racing 

8.  "By  the  centralization  of  gold  .  I*  is  equally  significant  that  more  jrold  has  been  shorn  of  over  70%  of  gold  now  in  use  as  money  is  sixty  back  and  forth  over  the  Atlantic  THE 

reserves  the  same  quantity  of  yellow  silver  has  been  mined  since  1870  than  its  buying  power  since  the  seventies  per  cent  less  than  the  value  of  the  seeking  to  mortgage  his  resources  for 

metal  can  support  a  much  larger  was  produced  between  1492  and  1870.  and  that  over  90%  of  its  value  has  $6,000,000,000,  of  gold  and  silver  loans  in  London.  TIJICIJN  I  IJ  IHDN  WlllvilS 

volume  of  credit,  whether  in  the  form  Intensive  exploration,  exploitation  been  filched  from  silver.  in  use  sixty  years  ago.  The  tables  are  now  turned.  In-  ■  ■  w  BimwIB  VW 

of  notes  or  deposits.”  and  over  production  of  the  worlds  The  Biivlnir  Power  (of  Sliver  Ifo  Monetary  Famine.  stead  of  Uncle  Sam  haunting  Lorn-  HMdolflce:  Works:  Eaitera  Ave. 

9.  "In  a  higher  sphere  too,  further  pj’®«®us  metal  resources  are  outlined  me  uuying  ^er  or  suver.  English  monetary  experts  bard  Street  and,  hat  in  hand,  appeal-  *oy«l  Bank  BWg.  TORONTO  Tel.  otadstone  1177 
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NEW  TORONTO  INDUSIRT 

PRAIRIE  AIR  MAILS.  -Pbe  Toronto  Industrial  Comniis- 

Ottawa.— Air  mall  service  in  the  s*®°  announces  another  new  indiis- 

•alrles  will  be  Inauaurated  on  Toronto  In  the 

airies  win  ne  inauguratea  on  gj  Lawrence  Welding 


talks  abroad  in  Berlin  and  in  West-  monton.  North  Battleford  and  Sas-  for  further  extensions. 


mo  wuim  B  kBuiu/  rcouurcBH  XU  meet  v..., ....... „ - -  —  . .  all  the  currency  ano  creoit  wnicn  tne  Treasury  at  wasnmKion  appealing  monument  standinp  on  kinvs’ craves  iinto 

needs  when  and  where  they  may  Pr®du®t;??  d®o"'®d  *9  1®®®  IN  INDIA  “rade  and  commerce  of  the  world  call  to  Uncle  Sam  to  let  him  have  a  loan  ®  ^  ^ 

arise.”  10,000,000  ®unce®  3,000,000,000  ozs.  for  they  are  utterly  oblivious  or  of  that  billion  which  Uncle  Sam  has  s™»®8. _  _ 

10.  "National  aspirations  for  large  means  ^Id  at  a  premium  of  100%  and  ig7o .  $4,000,000,000  ignorant  of  the  fact  that  there  is  60  %  no  need  of,  to  save  sterling  from  NEW  TORONTO  INDUSTRI 

gold  reserves,  however  natural,  must  raore.  This  is  the  contingency  wnicn  1930 .  g  400,000,000  less  money  in  the  world  today  than  slumping  to  a  discount  which  might  PRAIRIE  AIR  MAILS.  tuo  Tnrnni«  T,ia.,Bfrini 

be  sacrified  to  the  best  interests  of  the  bakers  and  Finance  Ministers  fear  „  .  „  In  the  seventies.  precipitate  the  ruin  of  British  com-  .  The  Toronto  Industrial  Comniis- 

world  at  large  if  the  best  use  is  to  be  to  face.  Buying  Power  Filched.  The  spectacle  of  China,  demoral-  merce.  Ottawa. — Air  mall  service  in  the  slon  announces  anot^r  new  indiis- 

made  of  our  (gold)  resources.  ^  Taking  the  total  silver  accumula-  ized,  impoverished,  a  prey  to  dis-  The  financial  experts  who  declare  prairies  will  be  Inaugurated  on  Toronto  In  the 

“In  this  connection  the  new  Inter-  "  ®y®'' tion,.  including  the  hoarded  bullion,  order,  with  90%  of  its  people  half  there  is  enough  money  to  finance  all  „  .  „  ,  ..  .  --nounced  bv  Hon  the  St.  Lawrence  Welding 

national  Bank  would  be  of  first  im-  yearly.  In  1896  production  was  gg  7,000,000  ozs.,  which  in  1870  had  starved  and  half  naked,  because  the  legitimate  business  act  just  like  the  March  3™.,  u  1  ^n®  b®®®  by  Hon.  and  Engineering  Works  Limited,  of 

portance.”  9,783,914  ozs.  It  gradually  rose  to  its  g  monetary  value  of  $9,400,000,000  nations  of  Christendom  filched  nine  Irish  peasant  who  when  passing  a  P-  J-  Venlot,  Postmaster-General.  Montreal,  manufacturers  of  trunk 

Our  (gold)  resources  should  be  Peak  of  22,757j520  ozs.  in  isip.  iz  is  g^j  gt  today’s  price  of  42  cents  a  tenths  of  its  money  is  enough  to  grave  yard  by  moonlight,  whistle  to  The  main  line  of  the  service  will  tanks,  bulk  storage  tanks,  under-i 

warehoused  in  an  International  Bank  h®^  1®®®  20,000,000  ounce^  ana  present  value  of  $940,000,000  in  the  make  angels  weep  and  men  despair  keep  the  ghosts  away.  connect  Winnipeg,  Regina,  Moose  ground  tanks  for  gasoline  and  ollsi 

to  be  mobilized  when  a  panic  takes  fifteen  years  it  is  fated  to  mi  0®*®"  money  of  1870,  we  find  that  $8  460,-  of  justice  on  this  earth.  But  the  ghest  of  the  world’s  Jaw,  Medicine  Hat  and  Calgary,  etc.  The  site  chosen  for  the  factory 

place  in  London,  Rome,  Berlin,  or  lO.OOO.pOO  ozs,  or  less  than  tne  annual  qoO.OOO  of  money  or  buying  power  has  India  and  Mexico  are  suffering  in  assassinated  monetary  system  8‘ill  while  another  route,  between  Ed-  at  1951  Gerrard  Street  East,  allows 
any  other  center  under  the  wing  of  industrial  consumption  or  absorption  filched  from  a  billion  people.  like  manner.  Ninety  per  cent  of  their  stalks  abroad  in  Berlin  and  in  West-  monton.  North  Battleford  and  Sas-  for  further  extensions. 

the  League  of  Nations.  Our.  of  f®r  speculation  or  hoarding.  These  facta  can  he  t.wisto/i  iiurVlori  _ _ _ _ 

course,  means  American  and  French  it  Unnth  and  tortured  until  the  crack  of  doom, 

gold,  for  the  rest  of  Europe  has  but  "fP?*,.  but  they  are  as  transparent  to  the 

25%  of  the  world’s  supply,  while  Gold,  like  tin,  silver  and  platinum,  unbiased:  “As  proofs  of  Holy  Writ.” 

France  and  the  United  States  have  is  found  in  placers  or  in  mines  near  Mr.  Reginald  McKenna  England’s  7  ''“/v  '  ''  ^  ^  '  _  * 

some  63%.  the  surface.  It  fades  away  as  mines  most  outstanding  banker,  tells  us  '  ''  *  v  /  ,  ^  ^  f 

Sneak*  Ant  PlAlnlv  goe  deeper.  1  there  is  no  danger  of  a  gold  famine,  v  <  ,  '  ^ 

Wt  Fiainly.  Billions  of  gold  are  locked  up  in  gll  nations  agree  to  pool  '  's  ^/ '''*  v  ^  .  1'  y 

Henry  M.  Robinson,  one  oMow  grade  ores  in  Canada,  Austral  a  ^g^g^^gg  gn^j  ,ggg  ^  ' /V 'x  t  ^ - - 

America’s  ablest  bankers  and  one  of  and  the  United  States,  but  it  will  g^gg^  international  Bank  which  will  ‘A  ,  V  »  ,  V  ^  Jf  '  v  1  « 

•its  shrewdest  diplomats,  speaks  out  cost  $40.  $60  and  $100  an  ounce  to  jruarantee  the  redemption  of  all  the  ' ''  i**'  ^ 

quite  plainly  about  America  and  the  recover  it.  ill-secured  currency,  debased  coinage  mwPiwwMMlaBl’  ^^A'^'•w^^^‘•^xv■v•v^^v.^Mv•v•^9ii^s•ls9^■^WWv.vAv/Av■^^^^•v.y^^|Avo:o:o:■vvv■v.:.vv^.^v/vv.■.^.^. 

Intermtional  Bank,  In  thwe  words;  If  cheap  black,  Chinwe  or  slave  g^^  obligations  of  the  countrils  1  1  ^  ^ 

"The  International  Bank  IS  a  fine  labor  could  be  used  with  up  to  date  jjggtijn  under  the  wing  of  the  League  ‘"VOi  ^  ^  ^  t  IllM  I  I  *  ^ ^  fJ"  \ 

thing  for  the  European  members,  but  American  equipment  and  supervision  ©f  Nations  Vit''*'  %  ■'AW  A  *  X  ' 

it  will  be  a  poor  thing  for  the  United  as  much  gold  as  now  exists  m^  The  proposition  is  so  utterly 

-n  u  .1  «  perhaps,  be  rec®vered  at  the  present  gbgurd  it  is  hard  to  imagine  how  it  VI li  '  > 

European  Bankers  and  financial  prme  of  $20.67  an  ounce  ever  could  have  been  fathered  by  a  .fF/  '  4%-i  iri  11  Kk  V  *  1 

correspondents  who  imagine  the  But  labor  costs  are  not  at  all  likely  ^g„  f  ability  as  Reviimld  f  '  ««1'*  111  i'v  ” 

United  States  or  France  will  consent  to  be  lowered  to  save  the  world  from  Senna  yet,  it  is  tL  only  reCdy  ^  1:  |  »  i'  '  ' 

to  warehouse  their  gold  reserve.s  in  a  gold  famine.  which  English  bankers  have  to  offer  J"  wP'  1  '  ' 

Geneva  or  London  live  in  a  fools  It  therefore,  evident  that  the  r  I  ' 

•  paradise.  present  deficit  in  the  supply  of  gold  famine  which  is  now  stalkiinrthroiiirh  '•*  '  ''’'i  ■  a  1  1  •  •  Ma 

The  proposal  Is  too  silly  for  argu-  will  continue  to  f row  and  that  more  ©ut  Christendom  ^  '''  CL  ffOod  SOYLST  Tin^ntlff  I 

ment,  for  the  ever  growing  deficiency  stable  commodities  than  gold  must  j  exceedingly  strange  xXlWI.  it  gUUit  I  I  ^ 

calls  for  more  drastic  Ind  heroic  be  used  as  implements  of  exchange.  France  is  the  onlv  coun?^^^^  '  /  1  F 

!  measures.  All  the  chatter  about  Towards  the  end  of  the  Great  War,  world  where  the^^neonle'^^ave  '''  ‘  clpflYA.  "F"  ■  '  ' 

economizing  gold  through  Central  butter  in  Germany  became  the  g^jpjg  ruddIv  of  read^f  and  a  LtCCtf#  • 

Banks  is  merely  a  red  herring  thrown  monetary  standard.  As  a  matter  of  where  credft^an  btfha^  at  °a  reason^  '■  ,*  g  1  ‘ 

,  across  the  trail  to  blind  the  public  to  fact,  butter  is,  and  always  has  been  able  or  normal  **  y  ‘t  y  m  xvn.  L  U  •  m 

i  the  real  state  of  things.  a  more  stable  Wasure  of  value  than  I  ‘  4/f  ^When  JOU  heOT  this  fine  old  SOTlg  COming  ■  I  I 

•  The  statement  that:  "Fears  of  a  gold.  Gold  has  only  30  %  of  its  value  ^  '  /  *1.  •  Jl  7  rL  *  rk  n  niJ  ^  ' 

f(gold)  shortage  are  not  serious,”  in  1870,  while  butter  has  the  same  /y  Ojfth®ir  money  has  «  over  the  air  yoU  Will  knoW  that  the  Dow  Old  ^ 

placed  side  by  side  with  Professor  purchasing  power  it  had  sixty  years  chicanery  of  tho™  high  "VirWa  *  of  a  V  c*  7  A  7  L  •  •  vL 

Cassel’s  statement  that:  "In  five  ago  in  all  commodities  whose  price  fingn"®^^  ^  ^  «  1  AU  hour  of  TTIUSIC  IS  With  yOU  once  \ 

years  the  yearly  deficit  of  gold  will  level  has  not  been  over-influenced  by  '  ^  J  \ 

.  be  in  excess  of  ^00,000,000”  is  mechanization  and  mass  production,  statesmen  are  ever^’to  oomhlno^ to  a  again.  % 

manifestly  contradictory.  Silver  would  make  no  more  stable  ®  *®  I  I  X  V  ^ 

•  and  comSr^^S  ^“yew'iy^in-  pu?ch“aV^«?"^  Jo  f  fuii'Tai’ atTo^ThV^^'lh  '  '  J  —Tune  m  on  your  rodio  to  these  concerts  I  ;  \  \ 

Th™t""ill30Moto^oV°TheTfe  ciiTrL^to'Ihlafoy^^^^  I  which  are  being  Sent  to  you  from  the  Studio  }  \  \ 

therefore,  already  a  yearly  deficit  in  apd  to  the  abnormal  fall  in  value  of  ®irh®*9Su.®^**i  m  nf  tha  Flntu  RrMUM-u  W//»  M  •  -  ■  m 

excess  of  $100,000,000  and  the  deficit  both  gold  and  silver.  seventies.  This,  of  ,,  -g  Of  the  UOW  DTewery.  We  are  endeavouring  \  1 

.is  mounting  as  can  be  plainly  seen  Canada,  Mexico,  Peru  and  the  7iV^f®’.J®  takiM  into  account  the  t  i  1  /■  .  .1 1 

.  from  the  table  given,  belo.w.  In  1870  United  States  produce  88%  of  the  -i price  of  both 

the  metallic  money  and  metallic  silver  of  the  world.  ^  1  j  x  .i  xi.  x 


,  «  .  ,  -  aosura  it  is  nara  to  imagine  now  it 

and  financial  prme  of  $20.67  an  ounce.  ever  could  have  been  fathered  by  a 

imagine  the  But  labor  costs  are  not  at  a  1  likely  „g„  ^f  such  ability  as  Reginald 
;e  will  consent  to  be  lowered  to  save  the  world  from  McKenna,  yet,  it  is  the  only  remedy 

m  rpaprvoa  in  a  gnIA  famino  _ t:i_1i5_i.  •  ,  .  '  .  «•' 


ttt-' — r— T— rTT-77 — - . 


gold  and  silver. 

They  must  also  understand  that 


reserve  for  currency  and  credits  were;  A  Pan-American  Cartel  could  ^  must  also  unaerstand  tnat 

GOLD  SILVER  stabilize  the  price  level  of  silver  at  its  dTsor?er^®d?LJ»ntent®“Jfnem^^^ 

$2,600,000,0.0  $2,600,000,000  SmS  ”>«»«.  l>ung/r, 

FromJ.n.1  mo  to  Jan.  1,1930,  o™«>-  w.ntordo.trlfctiSn'lJl  80%  ol  Ihe 

the  silver  and  gold  production  has  It  would  be  better  for  the  Pan-  world’s  m  oney 

rmT-1  QTTviri,  Charity,  science  and  philanthropy 

GOLD  SILVER  silver  production  and  sell  the  other  j,-  j  Tnarvellnna  thinga  tn 

725,000,000  ozs.  7,250,000,000  ozs.  j  half  at  $l.p  an  ounce  than  sell  the  ©bvfate  the  eXIprin^ng  from  the 
COINAGE  VALUE  T:,*"®^®  **'®  P'"®®®®*  P”®®  ®^  ®''  appalling  shrinkage  in  the  supply  of 

Add  the  money  of  1870  43  cents  an  ounce.  money  and  credits. 

$16,000,000,000  $10,000,000,000  Belief  Is  Delusion.  The  years  following  the  Napoleonic 

J  2.600.000,000  .  2.6.o.o<.o,o.o  |  ,,,^  ms 

'  ^”‘1.7,600,000,000  $.2,600,000,000  T? 

Consumption  dSXIhrSIt&t'hCdSnl'Kw  w“w.  codstl  strsSm.  J'gjld 

$  7,500,000,000  $  7,500,000,000  As  the  glad  news  renclted  out  to  the 

K  Of  its  value  in  the^^^^  ends  of  the  earth  the  thoughts  of  men 

n^nn^nnn  non  ^  s  non  non  non  a  matter  of  fact,  the  $2,600,000,000  changed  overnight.  Sullen,  de- 
$10,000,000,000  $  5,000,000,000  of  silver  money  in  circulation  in  1870  8P®ndent,  hopeless  men  and  women 
The  $2,600,000,000  of  debased  were  equal  to  the  value  of  the  $10.-  saw  a  new  light.  It  was  shining  where 
silver  currency  added  to  the  monetary  000,000,000  of  monetary  gold  existing  rivers  wandered  over  sands  of  gojd 
supply  was  minted  out  of  less  than  now.  almost  immediately  every  ship 

1,600,000,000  ounces,  consequently  All  their  calculations  are  based  on  and  ship  yard  m  the  world  was  busy 
6,000,000,000  ozs.  of  silver  have  been  the  theory  that  the  gold  of  today  has  ***®  demands  for  transport, 

absorbed  by  industry  or  have  been  the  same^purchasing  power  or  value  .  ^*'®  ®®"®  ®(  revolution  and  anarchy- 
wasted  or  h®arded  .  ^  as  it  had  in  the  seventies,  which 

In  face  of  these  facts  it  is  strange  is  a  complete  delusion  empire  builders.  The  greatest  ralgra- 

' that  Barron’s  London  Corresp®nd®nt  They  are  in  the  same  muddled  I’*]!?:* ®Jui’I®*,®rx^ P*®®^’  9,,"®^ 
should  tell  us:  “The  annual  consump-  condition  about  monev  as  John  good  will  and 

tion  of  gold  is  ,2  of  1%.”  or  ($2f  ^ht  who  eSuf^essed  r^Jor";  than  fo”^^^^ 

H"x'i  actually  years  ago  that  he  did  not  understand  ‘J*® 

CongunipHon  1«  Egp.ndlng.  ..  7'“!  >•  "  SJfr.t"nTMd‘ho“1SV.‘ “ha's 

Industrial  consumption  of  gold  Is  outside  the  com  rehenslon  of  the  ©-yg-  known  before 
rapidly  expanding,  especially  in  the  average  statisticiM,  banker,  financier  w.- 

United  States  where  the  annual  in-  and  Cabinet  Minister  as  Calculus  and  Race  lormed. 

crease  in  wealth  is  now  $20,000,000,-  Kepler’s  laws  are  outside  the  com-  A  new  race  of  kings  and  empire 
000,  or  double  the  total  supply  of  the  prehension  of  the  shepherds  on  the  builders  was  formed.  Men  and 
world’s  monetary  gold,  nills  of  Juda.  women  who  had  been  serfs  and  slum 

Dentists,  Jewellers  artists,  deco-  Otherwise  the  London  correspond-  dwellers  in  the  old  world  became  in- 
rators  and  research  workers  will  pay  ®®t  ®^  Barron’s  Weekly  would  never  fluential  leaders  in  business,  in  finance 
$100  an  ounce  for  gold  when  new  have  written:  “The  American  gold  and  in  the  politics  of  the  new  world, 
gold  can  be  bad  only  at  that  price,  reserve  stands  at  an  enormous  figure.”  This  did  not  please  the  autocrats 
When  that  time  comes  it  can  be  said  France  has  $40  per  capita  of  and  the  high  priests  of  finance  in  the 
with  absolute  certainty  that  neither  Metallic  money,  the  United  States  old  world.  Consequently,  autocracy 
England  nor  any  other  country  will  <36,  England  $16  and  Germany  $11.  and  finance  in  London  and  Berlin 
attempt  to  redeem  their  funded  debts  France  insists  that  it  requires  all  its  organized  a  conspiracy  to  dam  the 
•  or  currencies  In  gold.  8old  for  conventional  cover  of  its  streams  of  wealth  flowing  from  the 

It  Is  greatly  to  be  regretted  that  currency  and  credits  at  the  normal  treasures  in  the  Golden  West  of  the 
gnancial  experts,  financiers  and  interest  of  3%.  If  France  needs  $40  United  States, 

Snanco  ministers  do  not  give  more  ®®r  capita  the  United  States  most  With  that  object  In  view  they 
.  gme  and  thought  t»  the  facts  herei  certainly  requires  far  more  than  $40  abolished  the  atabilized  value  of 


m 


\  ^  ^  ringing 

clear* 

,,  g 

^  M  —When  you  hear  this  fine  old  song  coming 

'  M  over  the  air  you  will  know  that  the  Dow  Old 

^  g  Stock  Ale  hour  of  music  is  with  you  once 

r  g  again. 

A  '  A#  — in  on  your  radio  to  these  concerts 

-  ,  1  which  are  being  sent  to  you  from  the  Studio 

*  '  -g  o/  the  Dow  Brewery.  We  are  endeavouring 

to  make  these  programs  the  finest  possible, 

:mM  designed  to  suit  all  tastes,  with  everything, 

> :  f  from  the  very  best  dance  music  to  the  finest  of 

mg  light  opera  in  both  French  and  English  as 

"m  well  as  radio  entertainers  of  note. 

)  i  Saturday,  Feb.  22,  CKAC  10.20.11i!0 

'  f  Tuesday  “  25,  CKAC  7.00-  8.00 

'  g  Thursday,  “  27,  CFCP  7.80-  8.80 

mymrnmmmyg  Saturday,  March  1,  CKAC  10.20-11.20 

?  av  ,  ‘  f  —And  as  you  listen  in,  be  sure  to  have  “<t 

«  4  .  f  stein  on  the  table”  full  of  that  rich  foaming 

I  ^ 

}  OM  Stock  Ale 

-fully  matured 

a  V#A,  ,  -  .  .  ' 

Fifi  A  wsfKk  A  HB  pjg  Civil 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Conpleti  Office 

J  EqnipBeat 

Tear  oflet  li  r*«r  fc«tt 
•4v«rtit«aMi,  OS«< 
iMcUltv”  aqalpaiMt 
will  It  iMk  lu 
fcttt.  W«  iBtli*  aaanr- 
tklBg  far  til*  •illc*. 
Preapt  miwIc*  ahrapa. 


MOTOR  LEAGUE  IN 
ONTARIO  ADVISES 
DRASTIC  ACTION 

Approve  Amendments  to  Traffic 
Laws  to  Remove  Dangerous 
Drivers  From  Roads 

HGHT  COMPULSORY  LAW 

Say  Aim  Should  Be  to  Reduce 

,  Accidents  Rather  Than  Assist 
in  Collection  of  Claims  For 
Damage 


Insurance  Co.  Head 


It  rt«r  fcatt 
aai,  ’^oatt 
agalpaiaat 


fcttt.  aT*  aitka  aaarr- 

glBf  far  tka  aillca. 
eapt  aaralc*  ahrapa. 
ilk  it  eaar  with  ear 
rapraaaBtallTt  —  a* 

•briiatiMk  ass 


IDOMINION  LIFE 
i  ANNUAL  REPORT 
I  SHOWS  PROGRESS; 

Insurance  in  Force  at  $137, 000,* ' 
000  Almost  Doubled 

Since'  1924  I 

PROSPECT^BRIGHT  I 


I  Waterloo. —  Consistent,  progres.'^, 

I  well  sustained,  is  the  keynote  of  llie 
I41st  annual  report  of  the  Dominion 
I  Life  Assurance  Company,  as  pre- 
Isented  by  the  company's  vicc-presi- ; 
jdent,  George  A.  Dobbie,  at  ihe  an- 
inual  meeting  held  on  Friday.  Feb- 1 
!  niary  14th,  at  the  liead  office  in  i 
I  Waterloo.  The  President  Ford  S. , 
;  Kumpf.  was  prcvenicd  by  an  acri-  I 
jdent  from  presiding.  White  varl-| 
„  ,  „  ,  .  jous  factors  have  contribntcrl  to  the  I 

Ford  S.  Kumpf.  president  and  depression  of  business  for  alt  com-  j 
director  of  the  Dominion  |  paries  during  the  latter  part  of  102'.'. 
Life  An.suraneo  Company,  wlm  pre- [poj,,jj,ion  Life  business  showed  .( 


From  Factory  to  You  —  Direct 

Complete  Line  Complete  Service 

Desks  •  Chairs  Tables  Files  Peldert 
I  Yisible  Records  Card  Record  Supplies  ^ 

Steel  Shelving^  Underwriters*  S^es,  etc*  • 


Toronto.  —  Amendments  to  ihe 
Highway  Traffic  Act  of  Ontario 
which  seek  to  remove  from  the  high¬ 
ways  motorists  who  arc  an  actual  or 
potential  menace  to  the  public  were 

approved  by  the  Motor  League  at  its  locni  irom  prcsiamg.  wmii;  >hii- 

sesBlon.  February  10.  j  .  .  jous  factors  have  contribntcrl  to  the 

In  the  report  of  the  special  insur-  I’ord  H.  Kumpr.  president  and  |  depression  of  business  for  alt  com- 
aneo  committee,  presented  by  T.  N.  ^“uegmg  director  of  the  Donnnion  |  paries  during  the  latter  part  of  102'.'. 
Phelan,  counsel  for  tiic  league,  rec-  As.suranco  Company,  wlro  pre- [ poj,,jj,ion  Life  business  showed  .( 

ommendatlon  was  made  to  the  Prov-  company  s  annual  report  j  (,jj(isfactory  increase  over  102.0.  This 

Incial  Commission,  now  investigat-  the  annual  mwting  helrl  on  Fri-  ^ow  has  above  .$137.000.om' 

Ing  automobile  insurance,  suggesting  February  11th,  at  head  office  L,f  assurance  in  force— nearly  doul)lc 


I44CE 


»S2  VIetoria  Hqnare  &  8M  St.  AatolB*  St. 
HArbonr  ISM  HArbonr  42S6 


certain  additions  to  section  20  of  the  Waterloo 
Highway  Traffic  Act  in  the  event 
that  tho  J.iegi8laturc  of  Ontario  con-  Mli  TD/1 
aiders  such  leglalation  in  the  inter-  |T||\  I  It^ 
ests  of  public  safety.  **  a 

These  additions  w’ould  provide  for  OAC  D 
the  suspension  of  the  driving  rights  flnO  11. 
of  all  drivers  found  guilty  of  serious 
violation  of  motor  vehicle  laws  and  p  .  » 

would  definitely  bar  them  from  the  A 

road  until  they  have  e-stablished  sa-  No 

tlsfactory  proof  of  their  financial 
responsibility  against  future  Injury  j 


METROPOLITAN  LIFE 
HAS  RECORD  YEAR 

Report  Almost  Kllion  Dollars 
Now  in  Force  in 
Canada 


JRn  C’J^iarine  I^mmcT^mpoRSf 

Promixkce.RI 

Liability  Guaranteed  by  \ 

,  ThePhoerix  ImuranceCo. 
of  Hartford 

Total  Auata  over  $40,000,000 


ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

ESTABLlt>UBD  IS31 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 
Combined  Fund*  over  460,000,00) 


GEORGE  LYMAN 

General  Agent 

((Victoria  Square,  MO.NTREAL 
rhoiie:  LAncaster  9332 


(he  business  on  the  books  in  1021.  i 
In  common  with  other  Canadian  i 
life  assurance  roinpanic.i^.  tho  I'o- ' 
minion  Life  is  optiml.i^flc  concerning  ' 
prospects  for  IfiSO.  As  a  forecast  of  I 
what  may  bo  expected,  it  points  in 
the  fart  that  its  business  written  in 
Jantiary,  1330.  .ohowed  a  33  per 
cent,  adv.inco  over  lhal.  written  fori 
the  same  month  in  1029.  I 

A  few  of  the  highlights  of  the  list  ' 
annual  report  are  as  follotys:  i 

Ten  years  .ago  the  Dominion  I/ife 
is.sued  polleies  amounting  to  $12.-  i 


to  persons  or  property.  Tho  fin.an-  _  issued  policies  amoummM  r  -■ 

Ugm  ____  •  A cial  responsibility  may  bo  established  <^®nadlans  from  coast  to  eoa.st.  who  000.000;  in  1029  (his  figure  exc  - 

S  FFRF  I  ’’y  of  cash,  or  a  bond,  or  policies  In  the  Metro-  od  $28.000  000.  "l*; 

•  rillLl  miiJOUmM  the  policy  of  an  Insuring  company.  Life  Insiiiance  <  ompany  will  company  had  onl> 

l\A11fU  IM  f  opinion  of  the  committee,  interested  fo  know  that  payments  suranco  ^  hnok<» 

•  nnWN  IN  IANIIAkV  ^^ich  had  investigated  public  liah-  ‘o  POiieyliolders  in  r.nnada  in  1929  there  was 
1/vTTll  lilJ/illUnnl  mty  legislation  in  effect  in  many  ‘''"loi'nted  to  |L';.992,82G.  reprc.scntlng 

-  SUtes,  compulsory  public  llabinty  In-  an  inrrea.se  of  over  three  million  ^ 

Tol^  of  $42,344,000  Compal««  was  mtither  practicable  nor  1."'  do  "mmu  I.ife  has  also  made 


With  $44,713,800  From 
January,  1929. 


desirable  in  Ontario. 

Compulsion  Unfair. 


suranco  in  force  In  Canada  amounts  'h®  Dominion  I.ife  "'’f'' 
to  almost  a  billion  dollar.s.  being 


,  *  *  "It  is  manifestly  unnecessary  and  tlcularlv  interesting  in  view  of  the  disbursed  in  such  pa>-mcnts. 

.New  York.  -  The  losses  by  fire  unfair  to  compel  the  overwhelming  fact  th.-it  tho  Metropolitan  is  a  mu-  ^"^"T,.l‘■rnr;e7se7fron/^^ 
in  the  united  States  during  the  month  motorists  to  carry  insur-  Dial  company,  that  is.  It  has  no  stock-  to  nenrlv  24  tu,f. 

of  .January  this  year  reached  a  total  holders  but  is  owned  by  tho  policy-  The  interest  earn- 

of  $42,.344.000.  as  compiled  from  re-  by  the  small  holders  themselves  who  arc  the  sole  Dominion  Life  Invesimcnts 

ports  received  by  the  National  Board  .Mr.  Phelan  pointed  out.  beneficiaries  in  tho  company’.s  pro-  6  91  nor  cent. 

of  Fjro  Underwriters  from  all  fire  average  not  more  than  about  gross.  In  the  latter  part  of  the  past  ‘®  19-9jwis^6^i^  cen^ - 

insurance  companies.  This  com-  of  every  100  -drivers  are  year  the  soundness  of  life  insurance  .  ,  . 

pares  with  a  sum  of  $44,713,800  com-  involve  in  traffic  accidents,  as  an  investment,  as  well  as  a  pro-  N.  B.  Building  Aobvihes 

piled  from  the  same  sources  for  Jan-  ^P®.  *  3.  large  number  cither  tection,  was  brought  home  fo  people  U  Source  of  Comment. 

uary  last  year  or  a  decrease  of  about  insurance  or  are  financially  and  the  Increasing  appreciation  of  _ 

5%.  The  reports  of  fire  losses  dur-  "'®‘®  satisfy  judgments.  4  onse-  this  fact  is  reflected  in  the  greater  nurcau  The  iTnnneini  Time* 

ing  the  month  Vhere  the  estimated  ^“®“4ly  the  amount  of  unsatisfied  amount  of  neVv  insurance  issued  in  ‘  .  inhn  — The  condition  of  the 

loss  reached  or  exceeded  $10,000,  as  P®  relatively  1^.9,  which  totalled  $232,324,966  an  ^  oMinl  r.^^rtnstrv  in 

compiled  from  the  daily  records  of  .  ,,  .  j  ,  ,u  „  increase  of  over  twenty  millions  of  ^  ,  couito  of  eomineiit  of 

The  Journal  of  Commerce,  totalled  "Reduction  of  accidents  rather  than  dollars.  This  total  comprises  Or-  ‘Upa,me  of  the  extensive 

$31,393,000.  These  losses  do  not  in-  ‘P®  dinary.  Industrial  and  Group  policies,  iti®  which  have  been  carried 

elude  the  cases  where  the  estimated  fhouW  be  the  primary  purpose  of  any  all  of  which  show  a  substantial  in-  TiflheL  narts  with  prospects  for 
damage  is.  under  $10,000  nor  some  ®gislation  pertain  ng  to  the  c.stab-  crease.  reintlSration  this  ear 

moderate  losses  which  have  not  been  Rshm®®}  of  financial  responsibility.'  Canadian  invostrtents  of  Metropo-  ^  Th„  in  building  opera- 

reported.  Thus  the  difference  shown  ,  ^®  order  to  protect  the  public  from  ntaii  Life  continue  to  increase,  hav-  unns  in  New  Brunswick  during  the 
between  these  given  losses  and  the  damage  caused  by  non-resident  mo-  ing  reached  $189,300,437,  an  Increase  records  an  improvement  to  the 
National  Board’s  figures  is  about  torlsts,  a  motion  was  passed  request-  in  the  twelve  months  of  almost  Orient  of  61  5  per  cent. 

0.0  ,  oyi.< _ ki-b  .,1 _ _ , _  mar  the  nr*ivinr.ial  Ipaislatiire  fo  au-  •ifrh.ann  , _ . _ .  exieui  01  oj.j  v 


N.  B.  Building  Activities 

Is  Source  of  Comment. 


DUiidini;  iiiutis'vij  -  .♦ 

has  been  a  souito  of  comment  of 
late  vears  because  of  the  extensive 
operations  which  have  been  carried 
on  In  these  parts  with  prospects  foi 
a  continuation  this  yc'c. 

The  Increase  in.  building  opcia- 
_ _ I-  nrimswlck  during  the 


Insurance  Stocks 
Bank  Stocks 
Trust  Co.  Stocks 

Bough  tSold— Quoted 

Thelnsuranceinvestments 

Limited 

Adelaide  8127-ii8. 

817  Bay  SL  Toronto  2, 


»3  1-3%  which  Is  the  normal  per-  '‘®*  fP®  Provincial  legislature  to  au-  eighteen  ffilUlons.  TS^  investments 
centage  added  to  the  major  losses  4horize  police  authorities  to  hold  any  are  in  Dominion  nn<fc Provincial  Gov- 
to  care  for  the  minor  and  unreported  ®J4to  or  other  vehicle  owned  b>  a  qpn-  ernment  and  MuiU«nl '‘Bonds’  and 
losses.  ‘  ,  risident  of  Ontario  whose  driver  hr  Mortgage  Loans.  G^^th  of  Mclro- 

- - - - -  owner  had  caused  damage  to  prop-  politan  Life  is  griliMlcaMy  .shown 

Let  Big  Contracts  For  L®  .‘".«®'’X®y'  of  ten-year  periods. 


U.  of  M.  to  Have  Chair 

BusineM  Administration, 


Manitoba  Power  Lines  been  made. 


arrangements  for  settlement  had  Total  policies  in  force  at  the  end  of  Winnipeg.--As  a  ‘’J*®,®; 


tVInnIpr*  Uurcnii  The  rinaBclnl  Time* 

Winnipeg.  —  Contracts  totalling 
more  that)  $350,000  covering  costs  of 
erecting  provibclal  power  line  exten¬ 
sions  between  Portage  la  Prairie  and 
Brandon  have  been  awarded  by  the 
provincial  g(*  ernment  here.  The  line 
which  will  be  82^  miles  In  length  is 
expected  to  be  completed  before  the 
end  of  the  summer.  The  entry  of  the 
■  provincial  hydro  system  Into  Bran¬ 
don  will  pave  tho  way  fop-Turther 
extensions  into  Neepawa,  Minnedosa. 
Oaldstone  and  other  points  in  north¬ 
western  Manitoba,  it  is  stated. 

GROWING  MARKKT,S  FOR 


iiuiivivs  in  loroe  at  rne  cn<i  ot  .  v-pp,,  ppnt  out  by 

to  -14.333.332.  covering 

$L.9o.>.600.4o2  insurance.  Assets  ,  r  r-orip  w  i,a«  been  a‘s 

total  $3,010,560,651.  Of  parlieiilar  in-  "  P®5.  is 


FAVORABLE  REPORT  r 

,  :  ,  policyholders.  Of  this  answers  were  received  am 


-  ^  total  206,871,  were  on  'Maternity 

Subftantwl  Increase  in  Premiums  cases,  constituting  a  valuable  con- 


mativc  answers  were  rece.vtu  nu 
only  four  in  Ihe  negative. 

SASKATCHEWAN  CRE AME KY 
OlTl’UT. 


and  Desirable  Loss  Ratio  tHbution  to  the  country’s  child  wei-  ' 

c.  fare  movement.  Nearly  3,000,000  SASKATCHEWAN  CREAMERY 

Shown  pamphlets  on  health  subjects  were  "  OCTl’UT.  ' 

— -  distributed,  bringing  the  total  to  date  ' 

Tomat*  nurenu  The  Flnancinl  Time*  tO  more  than  28.000.000.  In  co-opera-  Regina.— Dr.  P.  Marker,  dairy, 
Toronto.— At  the  annual  meeting  tlon  with  local  health  boards.  Metro-  commissioner  for  Alberta,  in  addres-| 
of  Federal  Eire  Insurance  Company  politan  participated  in  over  50  health  sing  the  Saskatchewan  Dairy  C«n-  , 


of  Canada  which  was  held  on  Mon-  campaigns. 


the  fcrcnco  recently,  said  that  Saskut-i 


NEW  BRUNSWICK  SALMON.  February  lOth,  excellent  re-  Metropolitan  Policyholders*  Service  cliowaii  is  doing  its  share  to  meet ! 

Fredericton.  —  "New  Brun.'iwick  P®®*®  ®^  ^®29  ciperations  were  Bureau  conducted  40  specl.vl  Investl- 1  the  Canadian  demand  for  Canadian 

salmon  is  going  on  the  menus  of  the  P*‘®®®"4®d  wdilch  indicated  a  sub-  gallons  covering  merchandising,  dis- 1  creamery  products,  having  increus-j 

leading  hotels  in  New  York  and  increase  in  premiums  writ-  tribution  and  manufacturing  prob- |  ed  its  output  in  the  year  1929  by  33' 

Boston,”  says  the  New  Brunswick  ^®®  ®  desirable  loss  ratio.  le.ms.  One  classified  industrial  sur-  i  per  cent  lie  added  that  tho  indns- 

Ooverument  Bureau  of  Information  After  making  provision  for  taxes  ycy  was  carried  out  as.  we!!.  These  i  try  is  also  rising  in  Alberta  where : 

and  Tourist  Travel  "and  a  fine  reserves,  a  net  hal-  activities  constitute  an  invaluable  the  year’s  gain  in  creamery  output! 

market  has  been  offered  New  ®®®®  ®'  $<^3,030  was  added  to  surplus  economic  service  to  tho  business  of  was  per  cent  while  that  of  1 

Brunswick  fish  packers  as  a  result  ^®®ount  and  the  total  assets  of  the  country.  cheese  was  35  per  cent. 


company  increased  by  $61,105,  now 


of  typical  products  from  this  pro-  ®.  H“®\ 'v-ift 

vince  being  included  in  tho  menus  v®*’;''*®’,, 

at  sports  writers’  banqueta  recently  .®  President,  L 
in  those  cities.”  presided  at  the  moc 


was  11 ‘l,  per  com  a 
cheese  was  35  per  cent. 


".Ip?, 


At  Every 

POINT  on'2J^^ 

.  it  is  preferred 

by  those  who 
always  de- 
N  mand  the  best. 


The  president,  K.  B.  Stockdale. 
presided  at  the  meeting  and  atten¬ 
tion  was  drawn  to  the  vpry  serious 
situation  in  fire  losses  in  Ontario  as 
••evealed  by  the  Ontario  fire  inar- 
hal’s  report,  which  indicates  an  in-’ 
■’reasc  of  three  and  a  half  millions 
)f  dollars  over  the  previous  year  or 
10%. 


Real  Estate  Fashions  Change 


ny  lOnNEST  I'ITT. 


-rkisc  of  th^ce  and  a  half  millions  ^  T'®^®  L^a I  fashion  lias  laken  the  swing 

)f  dollars  over  the  previous  year- or  PO'ntmg  out  that  this  Is  essentially  again.st  long  rows  of  tenement  bulld- 

the  ago  of  speed,  and  a  glance  Ings  with  spidery  outside  stairs,  and 
'  Announcement  was  made  lhat  around  would  show  that  our- age  is  it  looks  as  if  they  would  soon  cease 
'dio'rtly  the  head  office  of  tlic  Fed-  'fast  "'ore  than  the  locomotive  to  bo.  as  they  are  now  prohibited  in 
eral  Fire  would  bo  removed  to  tho  sense.  Styles  and  fashions  change  some  wards  of  the  city. 

-)ld  Canada  Permanent  Building  on  quickly  to-day.  and  every  change  On  the  other  hand  fasliiou  trend 
Toronto  street  which,  it  is  tinder-  seems  to  bo  in  tho  direction  of  a  in  tenement  and  flat  buildings  is  to- 
stood,  will  be  known  as  Insurance  faster,  more  glaring  type.  Jacob’s  |  ward  the  semi-detachccl  l.'po  ofj 


CONSISTENT  PROGRESS 

Dominion  Life 
Annual  Statement 
shows  continued  expansion 

Insurance  in  Force 


$72,570,683 


1919  1924  1929 

$35,472,313  $72,570,683  $137,474,551 

STEADY  GROWTH 

The  l'orf.T-fir>i  iiiiniial  stafenient  of  the  Bomininn  Life 
Avsnruiiee  Coiiipuiiy  reords  a  yi'ar  of  steady  and  consistent 
progress. 

Policy  Reserves 

which  iinioiiiit  L)  $17.(147.070,  are  more  than  $52o,000 
grniit(>r  thiiii  those  fixed  by  GoTcrnment  requirements. 

Policyholders’  Surplus  Fund 

amitiints  to  $2,OIO.oll.  This  is  after  setting  aside  the 
I'oliry  Reserves  and  paying  tint  $Ml3,t*ir>  in  profits  to 
policyholders  during  the  year. 

The  Rate  of  Interest 

(‘omed  o-n  investahU'  a.ssets  during  1920  was  6.91%. 

Other  indications  of  ihe  aide  manner  in  which  the  business 
of  The  Botninh)ii  I.lfi'  i*  adniinistercd  are  to  he  found  In 
tho  soundness  of  its  position  and  tho  progress  which  it.  has 
experienced,  as  shown  by  the  Annual  Report,  A  copy  will 
he  gladly  sent  upon  reqHest, 


From  the  Forty-First  ANNUAL  REPORT 

Insiiranee  in  Force . $1,17,474J>&] 

Tot.xl  Assets .  $28,825, ,'(57 

rremiiim  Income .  $4J(58,99.> 

T'otiil  luewme  for  19iM> .  $6^195,915 

I’ayments  to  Pidlcyholders .  $2,2674t^ 

llustiness  Issued  and  Revtred .  $28,495,861 

Excess  Income  over  Tllshnrsements  ....  $2J{14,49C 

rolicy  and  Annuity  Reserves .  $17,647,070 


o^noMiNiON  life; 

J'  1/ ASSURANCE  CXIMPANY 

HiX^D  orp.icaii  wATawLOo.  ont  a'w  i  6' 
ESTABLISHED  1889 


BRITISH  COLONIAL 

Fire  Insurance  Company 

Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIBR. 

Pnsident 


HRE  ASSOCIATION 

of  Philadelphia 

Total  Assets  Exceed 

$30,000,000 


THEODORE  MEUNTER. 
Manager  Canadian  Branch 


CLASSES  OP  INSURANCE  WRITTEN 

Fire— Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 


!  BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


Owned  by  Its  Policyholders 

Every  Metropolitan  policyholder  is  a  part 
ownerof thiscompany.  Tothcpolicyholders 
arc  paid  all  protit»carned.  There  is  no  st(x:k 
and  there  are  no  stockholders.  Metropolitan 
is  a  strictly  mutual  organization. 


CANADIAN  HEAD  OFFICE 


OTTAWA.  ONT. 


''Ixchange  Building.  coat  of  many  colors  has  nothing  on  structure,  with  automobilo  driveway  j 

H.  G.  Eklgar  of  Preston  was  added  some  ot  the  drcs.ses  and  suits  one  between  each  two  blocks,  tho  whole 
to  the  board  of  directors,  ■which  is  sees  around,  while  it  would  have  constriicfed  on  sanitary  line.s  so  as 


\K  follows:  President.  E.  B.  stock-  loo’acd  carly-Virtorian  in  its 


to  give  the  maximum  of  light  and  ! 


dale;  vlce-presltlent,  H.  (’.  Schol-  tremo  modosty.  in  comparison  with  vontiintlon. 

!  field;  managing  director.  H.  Begg;  the  color  schemes  of  some  of  the  The  fashion  of  the  "High  garden 
'directors;  W.  H.  Mara,  Frank  Shan-  automobiles  at  the  last  motor  show,  wall”  is  also  practically  gone,  and 
I  loji.  S.  C.  Tweed,  F,  K.  Morrow,  W.  Men  who  studiously  dressed  so  as  for  tho  good  of  all  concerned.  The 


/  ^ 

WAtKHl’S  ^ 

I  AlSlADIAI^  llim 

WHISKY 

SOLD  THE  WORIJ)  OVER,, 

HIRAM  WALKER  &  SONS  LIMITED 

OISTUXOIV  AND  NMO  evnCK  ■  WAUCBIVIUJK.  MMM 

-  BSTAELIEHED  1«5S 

Wrlta  to  our  Mantreet  OflUee,  1229  Phittipa  Sq., 
for  one  of  our  FREE  Patont  Wall  Bpttlo-Oponora  .  . . 


loji.  S.  C.  Tweed,  F,  K.  Morrow,  W.  Men  who  studiously  dressed  so  as  for  tho  good  of  all  concerned.  The  | 
||R.  Begg,  and  W.’ S.  Morden;  sccrc-  to  pass  unnoticed  in  tho  street  twen- 1  public  at  largo  can  now  enjoy  thei 

I  lary,  W.  H.  Buscomhe.  ty  years  ago.  now  have  no  hesitation  sight  of  Iho  flowers  and  verdure  1 

'I  ”  - - - - -  In  wearing  the  most  glaring  neckties,  grown  in  nn.vone’s  garden,  and'ilic 

iri'GF  RFIlvnFFR  TRPK  shirts  and  plus  fours.  Henry  Ford,  beauty  of  city  streets  xvill  gain  con- 

_  r,  i  I  \  ’  ^ho  a  score  of  years  ago  said  lie  siderably.  Our  religious  Institii- 

Ottawa.— Referring  to  inci  organ-  not,  give  a  nickel  for  art,  has  tions  are  to  be  commended  for  open- 

,  I  .  *0  fnr  changed  his  mind  that  he  has  ing  up  their  grounds  to  public  view, 

the  Mackenzie  district  of  the  North-*  to-day  which  The  mode  in  gasoline  stations  has ; 

west  Territories,  (to  ensure  afl  ade-  colors  of  the  rainbow.  All  changed.  A  few  years  ago,  .a  sta- 

quate  ihcat  PuPldy  td  Canadas  nor-  shows  that  fashions  are  tlon  was  a  most  unsightly  thing; 

«ern  citizens),  A.  L.  I  orsild  of  the  changing  in  most  things,  and  we  may  nowadays  the  public  drive  past  a 

Department  or  the  Interior,  now  g-^fgiy  ggy  that  they  are  changing  in  gasoline  station  that  is  artistic,  con- 

back  from  the  drive,  reports  that  ventent  and  well  laid  out.  ns  well  as 

IaS  .  comprizes  2.89Q  females,  years  ago,  for  instance,  it  *was  efficient,  and  the  companies  vio  "with  i 

307  bucks  and  more  than  goo  steers  fashionable  to  build  houses  in  ter-  each  other  as  to  who  can  develop  tho  I 
-—tho  last  being  required  to  haul  ajl  joined  together  side  by  neatest  looking  corner.  'Fhe  muni- 1 

some  60  sleds  laden  with  camp  Rows  of  houses  like  this  are  cipal  authorities,  instead  of  being; 

^ulpment  and  to  supply  fresh  meat  our  best  streets,  viz.:  doubtful  of  them,  arc  beginning  to  I 

to  the  herders.  A  steer  is  “*4®hcd  pi^g  Avenue,  Cherrier,  look  favorably  on  gasoline  stations, 


A  R  LAC 

ROTARY  DUPLICATORS 


to  each  sled,  travelling  caravan  fa- 


A  new  duplicator,  featuring  many 
needed  improvements.  A  demon¬ 
stration  imd  comparison  invited. 


etc.,  but  nothing  of  lhat  sort  is  being  on  account  of  the  brilliant  lighting  i 


|!hlon.  with  two  unharnessed  steers  built  to-day.  The  fashion  Is  detached  at  night  and  tho  open  space  they 
In  the  lend  Drenkin^  the  trnll.  hnlh  in  hivh  nnH  r»pAntA  TiHa  ImmAHlAtA  nAlo'hhnrn 


STENCILS 


I  tsles  and  $572,^3,000  in  other  coun 
tries. 


300  St.  Sacrament  Street 


ILS  LIMITED 

;rect  ...  •  MONTREAL 

Phone  MArq.  6607 


in  rne  leau  preasing  me  tiaii.  seml-detached,  both  in  high  and  create.  The  Immediate  neighbors!  ■  mmu^ 

*rx*x*i«  low-priced  cottages.  This  type  of  appear  to  prefer  them  lo  the  corner!  300  St.  Sacrament  Street  ....  MONTREAL 

'AJiADIAN  FOHEIGIT  building  allows  of  better  natural  shop  with  back  yard  filled  with  pacli- 

INVF.STHENTS  lighting  and  more  air.  On  the  other  Ing  cases  and  other  Junk.  I  Phone  MArq.  6607 

Ottawa.  —  Canadian  investments  hand,  there  is  a  growing  tendency  to  These  changing  styles  in  property ' 

'broad  at  the  end  of  1928  amounted  favor  the  skyscraper  type  of  building  are  creating  better  values,  and  .-ire  - '  - - -  '  "  . . -  ..J 

o  $1,679,074,000,  according  to  an  of-  for  commercial  and  office  purposes,  tending  to  make  cities  more  Interest-  - - X— _  .  . 

Mcial  estimate.  Of  this  amount  and  this  in  Itself  has  created  an  en-  ing  to  visitors.  They  are  also  tend- 

$874,626,000  is  Invested  In  the  United  tlrely  new  fashion  in  architecture,  as  ing  to  create  a  better  atmosphere,  ing  Itself  in  building,  and  property  pearances  and  therefore  to  enhance 

States;  $131,915,000  in  the  British  it  concerns  a  class  of  building  which  and  ^ne  in  which  it  ia  easier  lo  work,  matters,  as  in  all  other  walks  ot  life,  values  w’hlch  means  more  money  for 

fsles  and  $572,533,000  in  other  coun-  never  existed  before,  or  at  least,  not  It  i«  the  trend  of  the  times,  toward  and  its  effect  on  tho  realty  business  the  owners  and  higher  revenues  for 

tries.  since  the  Pyramids  went  out  of  style,  originality  and  Individuality,  show-  is  good  as  it  tends  to  improve  ap-  the  city. 


THE  FINANCIAL 


MONTREAL,  FEBRUARY  21,  1»30 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


CLEARING  HOUSE 
MEETING  REPORTS 
YEAR  OF  GROWTH 

'  Hamilton  Clearings  m  1929 
Show  Big  TMTO-srear  Gain 
At  $350,828^42 

OTHER  HGURES  GAIN 

Hamilton.  —  The  annual  report  of 
the  Hamilton  Clearing  House  shows 
that  total  clearings  for  the  year  1929 
were  $350,828,242,  an  increase  over 


the  year  Just  closed  as  17,34<5  which  ees  show  considerable  gains  over  the 
compares  with  16,566  In  1928,  a  gain  previous  year,  20.6%  in  Manitoba, 
In  the  number  of  persons  taking  up  11.6%  In  Saskatchewan  and  10.3% 


m 


these  lands  of  11.4%. 


Un  Alberta,  while  there  was  also  a 


As  In  the  previous  year,  the  great-  gain  of  16%  In  the  aggregate  for  the 
est  number  of  homesteads  were  taken  Itallway  Belt  and  Peace  Biver  Block 
In  Alberta  with  9,692  entries.  In  the  of  British  Columbia  where  the  home- 
Provlnce  of  Saskatchewan,  6,130  per-  steading  is  under  Federal  Govern- 
sons  availed  themselves  of  the  Cana-  ment  Jurisdiction.  The  British  Col- 
dlan  Government’s  offer  of  free  umbla  entries  totalled  876  In  1929, 
homesteads  and  In  Manitoba  the  num-  compared  with  765  In  the  previous 
ber  was  747.  Each  of  these  Provln-  [year. 


U.S.  Bank  Claims  Solution 
Payroll  Banditry  Problem 


iTOMi'nmrn 


nominations  received  In  wills,  the 
management  regards  this  department 
as  likely  to  become  a  most  important 
feature  of  the  company’s  activities. 
Elstates,  trust  and  agency  account 
stood  at  $2,006,302,  as  against  $1,- 

were  $350,828,242,  an  increase  over  - -  646,218  a  year  ago.  Capital  assets 

the  previous  year  of  $12,976,835.  ’The  Offers  Special  Service  to  Business  Organizations  —  Assumes  All  totalled  $1,445,506  compared  with 

figures  for  the  three  years,  1927,  Work  on  PavroU  After  Roll  Comnleted— Foolproof  Cheques  .^1'083,521  in  1928.  The  percentage 
,  1928  and  1929,  are  as  follows  :  1927,  s^mpiCTca  rooiproor  vneqm  jncrease  In  guaranteed  trust  account 

$296,401,045;  1928,  $337,852,407;  1929,  For  Each  Employee.— AJtters  Many  Important  Economies  ror  was  approximately  8%,  while  the  ex- 

$350,828,242.  Employer,  especially  Moderate-sized  Firm.  oanslon  in  testates,  trusts  and  aerencv 

The  following  statistics  In  connec¬ 
tion  with  the  city  may  be  of  Interest 


panslon  in  estates,  trusts  and  agency 
accotmts  was  almost  28%. 

The  Company  recently  completed 
a  safety  deposit  vault  at  the  Klt- 


S.  A.  TBADE  EfCBEASIirO. 


tion  with  the  city  may  be  or  interest  Philadelphia. — ^Wlth  the  object  of  graphs  placed  mechanically  on  Gov- 

— for  comparison,  the  figures  for  overcoming  the  payroll  bandit  men-  ernment  bank  notes.  .  _ 

three  years  are  given:  ace  for  Its  customers,  while  at  the  Three  main  safety  features  are'  chener  office  and  established  a  new 

Customs  Gollections.  same  time,  creating  a  profitable  ser-  claimed  for  the  machine.  1.  Two  office  at  Preston.  The  investments 

1927  ..  ..  ..  ..  $11,839,695  vice  to  add  to  its  other  activities,  the  genuine  pin  tumbler  Yale  locks  of  of  the  company  have  been  confined 

1928..  ..  ..  ..  $12,769,251  Adelphla  Bank  ft  Trust  Co.,  has  in-  the  highest  quality  are  furnished,  a  to  first  mortgages  and  high  grade 

1929  .  $14,054,433  augurated  a  "pay-by-cheque”  plan  master  lock  and  a  subordinate  lock,  bonds,  and  are  in  excellent  shape. 

showing  an  Increase  of  $1,285,182  aimed  to  do  these  things.  The  master  key  is  kept  by  the  execu-  — * - - - 

over  the  previous  year,  and  $2,223,-  jt  jg  designed  to  be  especially  tlvet,  the  subordinate  key  is  Intrusted  nwTAnTA  Anrn  AfTTPfTT  BAWTV 
738  over  the  year  1927.  helpful  to  and  economical  for  mod-  to  the  actual  operator  of  the  signer. 

Building  Fennlts.  erate  sized  businesses  that  cannot  It  requires  both  keys  to  unlock  the  The  output  of  the  fourteen  pro- 

1927  .  $3,837,160  afford  fool-proof  check  writing  machine,  as  in  a  safety  deposit  box.  duclng  gold  mines  In  Ontario  dur- 

1928  . .  ..  .•  $6,342,100  equipment  and  other  expenses  that  2,  Built  into  the  cheque  signer  Is  a  January  was  $2,742,488,  accord- 

1929  . .  ..  $7,008,320  gQ  with  payroll  protection.  But  It  Is  cheque  counter  or  meter,  which  per-  *Dg  to  a  bulletin  issued  by  the  De- 

The  Increase  in  the  figures  of  this  economical  for  and  adaptable  by  all  mlts  the  executive  to  take  positive  partment  of  Mines. 

industry  for  the  last  two  years  are  businesses,  large  and  small.  tally  of  all  cheques  which  have  grone  Tlhs  was  a  decrease  of  $298,787 

very  satisfactory  and  show  conn-  /pjjg  Adelphia  plan  undertakes  to  through  the  macbln&  from  the  previous  month,  but  rep- 

dcnce  in  the  future  of  the  city.  The  assume  all  of  the  pay  work  after  the  Safety  feature  No.  3  Is  the  com-  resented  an  Increase  in  values  re¬ 
new  C.  N.  R.  station  is  now  under  j.g|i  jj^g  been  completed.  The  cus-  blnation  signature  made  by  this  ma-  covered  In  comparison  with  Janu- 
construction.  The  Canada  Steam-  tomer  simply  delivers  his  payroll  to  chine:  (a)  the  autograph  Itself,  (b)  ary,  1929,  from  a  smaller  tonnage 
ships  are  to  build  a  new  dock  to  bank,  and  on  pay-day  receives  It  half-tone  background  of  the  cheque,  of  ore  milled.  In  the  Porcupine 
cost  about  $2,000,000,  and  the  Steel  back  with  a  written  and  signed  and  (c)  the  photograph  of  an  official  district.  In  which  there  are  eight 
Company  of  Canada  are  erecting  new  cheque  for  each  employee.  No  cash  or  a  trade  mark  or  a  product  or  other  mines,  the  tonnage  ore  milled  was 
ore  docks  at  a  cost  of  about  $2,000,-  jg  handled.  Sending  of  messengers  insignia,  for  which  space  Is  provided  210,554  with  a  total  value  for  crude 
000.  A  Medical  Arts  Building  is  to  ^he  bank  with  attendant  risk  is  in  the  upper  left-hand  comer.  This  of  $1,460,000.  In  the  Kirkland  Lalcb 
be  erected  at  the  corner  of  James  disposed  of.  Likewise,  the  danger  complex  signature  presents  the  district,  with  six  mines,  there  were 
and  Young  streets  to  cost  $600,000,  gf  holdup  after  delivery  of  a  cash  greatest  possible  obstacle  to  the  for-  101,443  tons  of  ore  milled  wlUi  a 
work  on  which  is  to  be  commenced  pgyi>oii  by  armored  car  Is  eliminat-  ger  or  counterfeiter,  total  value  of  $1,281,888. 

at  once.  The  Burlington  Beach  gd_  4.  The  actual  sigmature  plates  ■ 

Canal  is  to  be  doubled  In  width  and  But  this  is  not  all.  It  operates  to  never  touch  the  paper.  Being  posl-  ji  A  TRADE  TVfiBEASTfffl. 
the  depth  to  25  feet  to  conform  In  gffgg^;  definite  economies  for  the  em-  tive  (not  reverse,  as  In  the  case  of  *  * 

size  and  depth  to  the  Welland  C^nal,  pigyer^  the  bank  claims.  By  per-  the  rubber  stamp)  no  one  could  sign  Montreal.  —  In  the  course  of  an 

which  ■will  enable  600  ft.  ore  boats  fg^jnjug  the  service  for  many  firms  cheques  with  a  plate  if  It  should  be  address  before  the  Montreal  Klwa- 

and  other  heavy  draft  boats  to  dock  ,t  do  it  for  the  Individual  firm  removed  from  the  Todd  cheque  sign-  ^luh,  Jorge  A.  Gonzales,  Consul- 
at  Hamilton.  When  the  Welland  cheaper  than  the  firm  could  do  It  for  er,  as  such  a  signature  would  read  General  of  Colombia,  remarked  that 

Canal  is  opened,  probably  this  year,  jtgdf.  Such  details  as  the  denom-  backwards.  And  detection  of  tarn-  South  American  countries 

Hamilton  harbor  will  be  a  busy  gud  counting  of  cash  is  ellm-  perlng  with  the  machine  would  allow  Increased  their  trade  with  Canada 

spot.  ^  «  1  Inated.  There  are  no  envelopes  to  steps  to  be  taken  to  prevent  consum-  ^nrlng  tte  past  five  years— Argen- 

Bnsiness  Fairly  Good.  prepare,  no  cheques  to  write  and  mation  of  fraud,  whereas  forgery  by  and  Brazil  i^ublM  their  rea- 

Business  during  the  year  was  fair-  sign,  no  receipts  to  be  prepared  or  pen  may  not  be  discovered  till  too  P®®*}'^®  figures,  while  those  of  Col¬ 
ly  good.  Factories,  for  the  most  taken  for  cash,  no  cancelled  cheques  late.  ombla  grained  enormously,  the  ex¬ 

part,  have  done  well.  Several  of  to  tabulate,  ho  armored  car  guards  Of  course,  all  the  cheques  used  In 
the  large  retail  dry  goods  houses  to  pay  for.  no  "pay  line,”  and  no  in-  this  system  by  the  Adelphla  Bank  ft  ^ 

state  that  they  had  a  good  year,  al-  surance  to  pay  for  protection  against  Trust  Co.  are  identical.  That  is.  a  Consulate  was  established,  anaim- 
though  in  some  cases  the  Christmas  jogg  anj  alteration  and  forgery  if  the  standard  form  of  cheque  is  employed.  ^  ^weniy  rimes 

trade  was  curtailed  by  bad  weather  firm’s  own  cheques  are  used.  On  this  point,  Mr,  Vance  says:  great. 

conditions  which  cut  in  considerably  xhe  special  object  of  this  service  IdenttficaHon  Card  TTs«d  — — —  '  ■  '  - 

on  the  country  trade.  ,s  for  the  employer  with  fewer  than  .=**==== 

.  Prospects  look  favorable  for  the  200  employees.  Samuel  Vance,  Jr.,  tlve  dPRlE■n^h«  ® 

coming  year,  especially  when  condi-  president  of  the  bank,  states  that  he  the  subject  of  continuous 

tlons  in  the  West  start  to  Improve  an^  ^ig  associates  have  been  work-  '^®®d  by  many  a  ^  ^ 

and  the  grain  begins  to  move.  Some  ing  for  five  years  to  perfect  a  plan  can  become  better  known  Z  9 

bankers  do  not  consider  there  will  be  that  would  be  practical  for  all  types  to  merchants  through-  RF 

a  brisk  period  of  business  for  at  of  employers,  but  particularly  for  than  could  be  the 

least  the  next  six  months.  The  ef-  those  In  the  smaller  class.  *^®  ®bequo  of  any  Indlvl- 

fects  of  the  decline  In  the  stock  mar-  FoaHirAs. 

ket  will  take  some  time  to  adjust.  virma  with  nmall  nav  rolls  he  v  bank  or  mer- 

However,  we  may  possibly  look  for  a  ..  .  instaUlne  these  cheques  because 

more  prosperous  and  active  state  of  rhenne  writlne  nrohl-  Ingenious  and  simple  method  of 

business  In  the  latter  half  of  the  f?irpwis«  mS  dentlflcatlon  and  signature  verlflca- 

vear.  likewise  the  hand  meth^;  tion  has  been  Invented  by  us,  which 

The  city  recently  purchased  160  Mt  ^^well  the  validity  of  the  cheque  and 

acres  industrial  lands  water  front  “  I  -  rlmmunit^  to  f ^“'"‘'^es  a  positive  Iheans  of  estab- 

property  regarding  the  use  of  which  oI^eafaT^  ^uwen^^for  identity  of  the  rightful 

there  is  likely  to  be  considerable  fJ®®te  the  twf  tenks 

discussion  between  the  City  Coun-  ^fthptip  ohnnt  po’ooprat  method  consists  of  fumlsh- 

cil  Parks  Board  and  Harbor  Com-  employee  a  ‘matching, 

mlssloners.  ing  ^th  smaller  flms  because  of  the  watermarked  signature  card’  lltho- 


element 


Do^dau^and 

EVERSINOEim- 

youHnditin 


HERS 


ISKT 


TIte  MaMMS  kf  ■■  astHMg 
•bHb  tt  Qmaitr  «• 

a— WMJryrtw  HTH 

TlMra  is  no  olanwiif  so  fir  a5eos 
pries  asdmgsmtnamsandrspatgtian 
ef  the  mahsr." 


,  H  There  dundd  he  no  ptobleBi  to  tiie 
edeelioo  of  GOOD  vridahj  .  •  •  let 
yimr  good  sense  dictate  the  twrlm  known  in 
every  comer  of  the  worid  for  over  150  years 
.  •  •  the  naiwA  GREEN  STRIPE 

has  abieay  been  positiTe  assnzance  of 
the  vtaaost  qaaB^. 

In  all  these  years  the  imsnrpassed  quality 
that  estahlished  Biis  reputation  has  been 
as  constant  as  it  is  snperkur  .  •  .  that  is 
the  **matMe$$  element  you  will  find  in  p 
USHER’S  GREEN  STRIPE  whiskj  alone. 


26IOZ.  ^4'**  '  400Z. 


mlssloners.  oiipstions^l^  watermarked  signature  card’  lltho- 

The  tourist  traffic  has  become  nf  graphed  on  the  same  registered,  al- 

qulte  a  source  of  revenue  and  the  -.-.m  thP  vpnpral  mrac-  paper  as  that  used  for 

Dominion  Government  estimate  that  ^  i,„sinPBapa  na.v  ^with  cheque.  This  card  contains  the 

$250,000,000  was  spent  last  year  by  JJ®®  among  businesses  to  pay  wRh  employee’s  name  and  signature  and  1 
American  tourists.  Hamilton  oh-  employer’s  name  and  the  slgna-l 

talned  a  fair  share  of  this  amount,  raispr  nnrf  ^*^®  amploylng  officer.  It^ 

especially  as  It  is  in  the  centre  of,  ®  d  ■  matches  the  cheque  in  every  basic  I 

probable  the  most  attractive  district  v-n-.  .ho*  Particular  and  both  the  cheque  and 

.  in  the  country.  Vance  declares  bis  belief  that  the  card  contain  a  special  descriptive 

The  debentures  of  the  city  are  bis  hank  has  solved  all  of  these  watermark.  | 


very  favorably  looked  upon  by  in-  *^’Tru«!t  Co  cheque  is  a  notice  that  the 

•  vestors,  and  the  city  invariably  oh-  ^  ^he  Adelphla  Bamk  ft  trust  co.  .p^y^g  establish  his  Identity  by 

tains  a  very  good  price  when  in  the  bss  Installed  a  battery  ,  exhibiting  matching  signature  cagd 

•  market.  'The  last  sale  recently  cheque  writing  and  cheque  signing  watermarked  same  as  cheque,’  and 

1  made  of  $2,690,900  to  Messrs.  A.  E.  mschines  by  means  of  whiten  It  s  hears  a  notice  that  the 

Ames  and  Company,  are  offered  to  furnishing  to  employers,  Isrg  a  d  cheque  contains  same  waterwark  as 
investors  on  a  basis  of  5%.  accounts  ybb  jjjg 

- bank  bank  ®beques  that  y  e  lltho-  “The  chief  advantage  of  this  device 

MUCH  HOMESTEAD  clersr‘th?reb%\rie%e^  ^t! 

ItIUvII  llUlTlljljllj/ll/  couyerfeltlng,  raising  or  any  form  tractive  to  a  crook  because  the  theft 

LAND  TAKEN  UP 

ilflill/  InliLin  U1  ery  of  ty  er’s  place  of  business  at  once  noti- 

-  cheque  is  then  made  out  for  eyh  cheques  of  that  date 

'  Total  of  2,775,000  Acres  in  “®me  on  the  toe  nyms  being  series.  Thus  the  crook  could 
W«l«n  IWin.«  Wdl  SS  “ S.  che,u°  5?'  “f  »'  '■“«  « 

Ah..d  <rf  1928  ‘r  isr  .-in 

-  cWne  to  stolps  of  six  y  the  rate  of  would  not  be  possible  for  him  to  Tay’ 

The  Increased  demand  for  free  about  1,000  names  per  hyr.  tjjs  cheques  except  among  the  mer- 

homestead  lands  to  Western  Canada  Changes  to  toe  payroll  from  week  chants  whose  casual  scrutiny  of  too 
in  1929  is  indicated  In  the  total  of  ap-  to  week  are  taken  eye  of  by,haytog  cheque  would  put  them  on  notice  as 
proxlmately  2,776,000  acres  taken  up  the  employer  mark  the  ymes  of  y w  special  machlng 

as  compared  with  2.490,000  acres  dur-  employees  with  an  asterisk.  The  watermarked  identification  form, 
ing  1928.  .  In  1927  approximately  bank  immediately  makes  yyessy  Vieques  are  limited  as  to 

1,031,000  acres  were  homesteaded,  graph  plates  for  them  and  msyts  anioynt  t,„je,  gna  bear  special 
These  figures  show  a  total  of  well  them  to  the  proper  sequence.  The  gymbols  to  designate  each  emnlover.” 


Investors  on  a  basis  of  5%. 

MUCH  HOMESTEAD 
LAND  TAKEN  UP 


Western  Provinces  Well 
Ahead  of  1928 


over  6,000,000  acres  to  free  home¬ 
steads  as  having  been  taken  up  dur- 


names  of  employees  dropped  from 
toe  payroll  are  run  through  on  toe 


symbols  to  designate  each  employer.” 

ing  the  past  three  years  in  the  four  addressograph  operation  but  are  can-  WATTOI  AA  TDITCT 
Western  Provinces.  celled  to  the  amount  writing  opera-  iTAILillLvU  lAUul 

The  figures  of  the  Dominion  Lands  tion.  It  1  n  /I  A  A  tv  RFtv  a  i\ 

Administration,  Denartment  of  the  The  next  operation  is  toe  writing  UA^  I  ll|l||  yLAIJ 

Interior,  show  the  total  number  of  to  of  toe  amount  of  toe  cheque  in  11  ia  ij  U  V  V 1/  1  liUall 

entries  for  the  160-acre  homesteads  both  words  and  figures.  This  Is  _ 

during  toe  twelve-month  period  of  done  by  means  of  the  Todd  Super  Pr0fi».  $126  851  — —  Exnan. 

Speed  Protectograph,  which  writes  .  •  /V  •.  I  .  . 

- - - the  cheques  in  two  colors  at  a  speed  *ion  in  (japital  Assets  and 

Im  m  #  of  from  1,000  to  1,200  per  hour.  This  Trust  Accounts 

machine  shreds  to  toe  amount  of  - 

V  ▼  (0/  each  cheque  to  two  ways,  in- words  Toronto  Bnrean  The  Financial  liaiea 

YORK  and  numerals,  and  the  macerated  Toronto.  —  Substantial  expansion 

■  vrvrv  MviM  paper  fibres  are  impregnated  with  in  earnings,  capital  assets  and  trust 
^M^HOTRL  colors  of  indelible  ink.  The  accounts  Is  revealed  to  the  seven- 

I  7~a~r»  words  appear  to  red  and  toe  numbers  teenth  annual  statement  for  toe  per- 

to  black.  It  Is  claimed  that  the  size  iod  ended  December  31st,  1929,  of  toe 
Bnd  design  of  the  figures  makes  it  a  Waterloo  Trust  and  Savings  Com- 
physical  and  mechanical  Imposslbil-  pany,  which  was  presented  to  share¬ 
’ll**’.  cT««/^rMAwc  Ity  to  superimpose  one  figure  over  holders  at  the  annual  meeting  held  at 

dl.  MVe.  another.  Waterloo. 

I  sppotHs  PENNA.R.R.$TATIOHl  Antomatic  Cheque  Signer.  Net  profits  for  the  year  amounted 

’The  third  process  Is  that  of  signing  to  $126,861,  as  compared  with  $104,- 
toe  cheques,  which  in  the  case  of  967  in  1928,  representing  an  Increase 
toe  old  hand  process  would  be  suffi-  of  $21,884.  The  balance  brought 
I  nwe  clent  to  discourage  and  treasurer,  forward  from  the  previous  year  was 

i-Ej|  to  the  case  of  the  Adelphia  Bank  $7,271,  while  the  premium  on  capital 

***  *  Trust  Co.  plan,  this  Is  done  auto-  stock  issued  during  the  year  was 

1900  Ponm*  111  matically  by  a  machine  called  the  $62,600  making  the  total  available 

I^UUKOOms  lira  Todd  cheque  signer,  which  signs  for  appropriations  $196,622. 

each  wilh|  Tmll  j  Iw  7,500  cheques  an  hour,  stacks  them  in  Dividends  at  the  rate  of  7%  per 
Bath^nd  numerical  order  and  is  run  by  a  annum  absorbed  $66,170,  Dominion 

^  '  limWff  d?5i  stogie  operator.  Cheques  to  sheets  Government  Income  tax  amounted  to 

oervioor^  iggerted  at  one  side  of  the  ma-  $7,092,  the  sum  of  $12,600  was  wrlt- 

fRNESTG. KIti  ,  UH.IjPlf  chine  and  come  out  on  the  other,  ten  off  premises  and  fixtures,  $100,- 

Gen.  Mgr/  ‘  signed  and  cut  apart.  OOO  was  transferred  to  reserve  ac- 

It  is  claimed  that  cheques  signed  count  and  the  balance  carried  for- 

'D/WVAaMaRATU.X^IIDi  tois  machine  are  less  susceptible  ward  into  the  current  year  was  $10,- 

fl  J*  wiM  qj  forgery  than  hand-signed  cheques  860. 

and  are- Ju8t~as  legal  «a  - the- AUto-  The  Company  experienced -quite  a 


WetcoME  to 

NEW  YORK  an<r 
^  ^Aotel 

C^^RNOR 

naiNTON 

3l"St-''W7'*AV6. 
spposifs  PENNA.R.R.STATIOH1 


1200  Rooms 
each  with/ 
Both  sind^ 
Servidor^ 
ERNEST  G.  Kill, 
Gen.AAgr/ 


R00M*H.BATH-3^UPi 


i  Profits  $126,851  ——Expan¬ 
sion  in  Capital  Assets  and 
Trust  Accounts 


J^LBAMS  oJlR^Hfc^ARDs^  o’j’eve-r  TRY  BLACK  HOR5E?—  IT  certainly 
OLD  sInTL^N/-M/^i1i  wovyf  RELIEVES  THAT  FEEUNQ  OF  EA\BARRA5SMENT. 


WHEN  IN  between  periods  THE  REFEREE  SKATES 
OVER  TOWARD  YOU ,  LEANS  OVER  THE  BOARDS 
AND  SAYS  TO  ThE  OLD  SEMTLEmN,-’’WELLl  HOW 

are  you  ehcIoyins  the  sane,  dad  ?— 


just  say- 


please  ”> 


THE  FINANCIAL  TIMES,  'MONTREAL,  FEBRUARY  21,  1930 


Record  of  Canadian  Stocks 


2.S  25  22 ; 

37*i  39»j  36 


18  <<  18 18  18  <V 

1,'t'  2  1«4' 

26  yi  26  H  26  H  26 1( 

S  5  4*;  4«i 

27  28  26  26  J? 


Op«i  High  lovf  Clow 

Abitibi  .  .  28  31  27';  31 

,  Do.,  prrr. .  74  yq  7. 

Albert*  Grain .  24  24  2; 

Do.,  prcf. ...» .  90 

Anbestoa .  3  3  ; 

Do.,  pr*f. . .!!.!!!!  9 

Atlantic  Sugar  .  81;  S'i  ! 

Do.,  pref. .  42 

Agnrw  Sutpati .  13  .. 

.  S* 

Bawlf  Grain. . 

Do.,  pref. . . . ! ! .  ! !  !  i  ! ' 

Relfiro  Can.,  pref. . 

i'”  Telephone .  157  1591/  151 

Braoing  Breweriei .  24 

Brant.  Cord.,  pref. .  25  25  25 

Braeiltan  .  37;^  39;'  3^ 

Brewer*  8*  Distiller* . 

®  C.  Packer* .  8»4'  8«i  > 

B.  C.  Power  A .  .38  38  35 

.  18 1««  1* 

5°  •  P"f- .  26  j;  26  t<  26 

Do.,  2nd  pref. .  S  5  4 

Brompton .  27  28  26 

Bruck  Silk .  23'  24  23 

Build.  Products,  Class  A .  27  29  27 

Burt  F-  N .  54  54  50 

Calgary  Power . 

Canada  Bread .  19>*  19yi  17 

Do.,  1st  pref. .  115 

Do.,  pref.  B .  102 

Canada  Cement .  17^  19 17 

^  Do.,  pref. .  93  95  93 

Canada  Dry .  72 

C.  N.  Power . 

Canada  S.S.  Line* .  17  18  17 

Do.,  pref. .  72  72  70 

Can.  Brkeries,  pref. . 

Can.  Brewing . \ .  7  7  6' 

Can.  Bronze . . .  55  57  54 

Do  ,  pref. .  110  111 

Cm.  Canners .  21 M  21H  21 

Do.,  1st  pref. .  88 «  88 «  87 

Do.,  2nd  pref. .  22  22  21 

Can.  Car  <k  Found .  27J'<  29  27 

Do^pref. .  30 'A  31J<  30 

Can.  Converters . 

Can.  Cottons . . 

Can.  Dredge  &  Dock .  35  36  33 

Can  Foundries  A . 

Do.,  B . 

Can.  Gen.  Elec .  285 

Do.,  pref. .  60  60  59 

Can.  Hydro  Electric,  pref. .  82  82  82 

Can.  Ind.  Alcohol .  9*-i  10  9 

Can.  Ind.  Alcohol  B .  9}i  7 

Can.  Iron  Foundries . . 

Do.*  pref. . 

Can.  L(^ .  . .  , 

Do.,  pref. . 

Can.  Oil  .  32  33  32 

Do.,  pref . 

Can.  Pae.  Ry .  221  *4  221  21 7 

Do.,  new .  55^  56  H  54< 

Can.  Pow.  ai  Paper .  l.S  IS  12 

Chss.  Ourd .  28  28  27 

Do.,  pref . 


Week  ending  Feb.  18,  1930 -  Price 


Zimmerknit . 

BRINKS- 

SCanadiennc  Nat .  172 

Commerce . 265 

Dominion . 210 

-  Imperial  . . 237 

Montreal . 314 

Current  |  Nova  Scotia . 328 


NEW  YORK  STOCKS 


Sales  Change  High  Low  Div.  Rate  Royal .  312 


Montreal  and  Toronto  Curb 


too '5  100 

900  •*  159,1;  150 

20  ....  25  24 

129  -*  2'<  25  22 

S850  4  *t'  41  36 


1635  —  1 

560  --  ; 

3875  +  1 


1 733  +2 

440  —  3;; 


158  »f 
Pa  19*1 
.  115 


102 

5 

105 

102 

17};  19;; 

17};  19 

3250 

+ 

'i' 

I9;i 

;  16 

93  98 

93  94 

170 

+ 

1 

05 

9.1 

72 

10 

70 

66;; 

17 

16 

17  is 

17  18 

‘230 

+ 

1 

18 

17 

72  72 

70  70 

169 

2 

73 

69;; 

7  6?- 

57  543 

111 

21H  21 


60,'f  S9A  60 
82  A  S2  82  < 
10  9W  10 

9A  7A  7; 


340  —  p;  38 
.  18 


285  265 

60 ?4  58 

83  82 


221 >4  221 217  218 

55>,  56  H  54*.i  55 
15  15  12H  15«< 

28  28  27  '?  28 


124 

—  3H  228 

—  "s  57’ 


jcy  Stock  Opel 

8'';.  Amalgamated .  IS 

$2  .00  Do  ,  pref. . 39 

8'';  I  Asch,  Limited .  41 

$2  00  Do.,  pref .  89 

...  Associated  Breweries  .  17 

Do  ,  pref .  eo 

$2  00  Beath  Co..  A .  18 

...  Beauharnois .  12 

....  Beatty  Bros .  .  31 

.  .  Do.,  pref .  86 

Do.,  pref . 100 

$2  00  Bissell  a*  Co .  22 

$1  00  I  Blue  Ribbon .  22 

$2  00  Do.,  pref . 37 

$3  00  B.  A.  Oil  New .  22;' 

5%  B.  A.  Oil . 43 

87  i-,e  Bud  Breweries .  .  8 

7c-  Biltmore  Hat . 

70'  Calgaty  6b  Ed.  Land .  2.15 

.  ..  Canada  Malting .  16 

6'.~ej,  Canada  Paving .  18 

sej,  Do.,  pref. .  91 

60c  I  Can.  Vinegars  . .’ . .  22 

.  .  I  Can.  Celanese .  13 

6^0  Do.,  pref. .  56  ' 

7eJ  Can.  and  For.  Invest,  pref .  SO 

$2  .00  I  Canadian  Light .  40  ' 

$2 .50  i  Can.  Northern  Power,  pref.  .  .  100 

7e/  Can.  Vickers .  10 

50c  !  Do.,  pref . 

6}iC,;,  I  Can.  Wineries .  4 

80e  Can.  Wire  Bound  Boxes .  17 

$1 . 76  Carlings .  4 

$1  .  7ft  Chemical  Research .  6.00 

Cons.  Sand,  pref . 

Com.  Alcohol  .  .  3 

S3  . 00  Cosgrave  Breweries . 

$1.50  Curtis,  Reid  Aircraft .  2* 

....  Do.,  pref .  5 

....  Con.  Press  Common  .  30 

Catelli  Macaroni  “B*’ . 

'  Do..  “A” . . 

$1.52’  Dchaviland . 

$1 .50  I  David  h  Frere  *‘B** .  10* 

....  I  Deforest  Crossly .  12 

p  .  f  Distillers-Seagram . .  0 

I  Dom.  Engineering .  80 

7"^  Dom.  Oil .  7 

$1  .00  Dom.  P.  &  T . 

8%  I  Do.,  pref.  .  98 

J0%  Domin.  Tar  &  Chcin .  22  > 

.  .  .  i  Do.,  pref .  90  ’ 

I  Diifferin  Poviug . 22 

$2  00  '  Do.,  pref .  98- 

7'*T  i  Durant  Motors . 8 


—  Week  ending  Feb.  18.  1930 
Open  High  Low  Close  S 


6.00  6.25  6  00  6  00 


Do.,  pref. . 

123 

125' 

13 

128 

123 

7% 

Cockshutt  Plow . 

...  21 

22 

21 

21 A 

1847 

+  ;; 

25 

19’; 

$1..5( 

Do.,  pref. . 

104 

7A- 

Consol.  Bakeries . 

...  25 

25 

23 

23 

238 

—  2 

25  •; 

23 

$2  00 

Consol.  Food  Prod . 

4 

2 

Con.  Mining  &  S . 

.;.  240 

248 

235 

240 

i455 

270 

222 

$2..V0b 

Con.  Gas . 

...  181 

181); 

28 

183  A 

175 

10% 

Cosmos  Imp . 

...  19 

19 

18 

io 

35 

20 

18 

Do.,  pref. . 

...  96 

5 

•>6 

95 

7*^ 

Crow's  Nest . 

46 

6% 

Cuban  Sugar,  pref. . 

2 

IJ 

Can.  Wire  A  Cable  "A”. . . 

...  FO 

si 

75 

si 

345 

+  t 

81 

$4700 

Do.,  B . 

...  32 1; 

41 

.12 

40 

2755 

+  7  A 

41 

25 

Dom.  Bridge . 

...  78;; 

83 

78 

78j; 

15974 

+  ‘a 

83 

73 1; 

$3  60 

Dom.  GNss . 

...  135 

50 

141 

123 

7% 

Do.,  pref, . 

120 

7% 

Dom.  Iron,  pref. . 

25 

Dom.  Ste'I,  pref. . 

...  34;; 

39 

34  H 

37 

55 

+  2j; 

39 

.34 

Dom.  Stores  New . 

...  23 

23 »; 

21 

23 

185 

25 

20 

$1 00 

Dom.  Textile . ; 

...  77 

77 

78  A 

77 

250 

80 

75 

$s.00b 

Do.,  pref. . 

list; 

7% 

Donnacona  Paper . 

.. .  24 

24 

Ha 

22 

130 

—  2 

27  A 

21  A 

Duluth  Sup . 

3 

2 

Dryden  Paper . . 

...  14 

I") 

ii 

i2 

175 

—  2 

IQ 

11 

42  —  1  173  170»;  lO'",  ' 

178  ....  273  247  12-^1’ 

34  4  243  22.S  12  M  '  AlUs-Chalmers . 

69  -I  t  240  226  12  ^1  i  Am.  Agri.  (/hemiral.. 

183  —  I  !»  325  310  12^2  Am.  Posh  Magnato  . 

139  —  3  3S.S  320  16';  Am.  (’an . 

266  —  *;  314  298  12  +  2  I  Am.  Oar  A  F . 

55  ....  262  238  lift  Am.  Jce . 

*  I  Am.  Inter.  Corp . 

'  .  .  w  Locomotive. 

I  Am.  Smalting . 

■  Am.  Steel  Foundries . 

^  Am.  Sugar . 

onto  Curb  aS: 

:  Am.  Woolen  , 

■  . .  t  Anaconda  Copper.  . 

)-  -  Price- -  1939  -  Current  I  . 

Sale.  Change  High  Low  Div.  Rate  Cdw|n  Vx,*  . 

145  “  2  39  37  I  Balt  4  Ohio 

SO  +1  «  40  ®  Bothlehem  Steel  tB) . 

50  +  1  48  40  I  Canadian  Paelfie  .  . 

450  14  la  I  Cerro  de  Pasco  .. 

^35  +  s  ’  fiS  80  *  7-  i  ChtoiKo  M.  4  St.  P. . 

50  ^  3^  -  '  Bo.,  pref . 

240  -'-  I-  121'  11  •  (  hieago  Rock  I*.  . 

' Colorado  Fuel . 


I  Do.,  lit  pref .  64* 

$1 .50  I  Frp^kport  Texas .  4t' 

-r*  :  f'pneral  Electric .  77t 

•  1  f»<‘neral  Motors .  43* 

^  I  Goodrieh .  60*^ 

•  •  •  I  tireat  Northern  nref .  99 '• 

Great  Northern  Ore..  2.8 
o  c  G.ulf  State®  Steel .  62 1 

•  •  •  *  1  Inspiration  Copper. . ,  80 

I  Internal.  Harv.  N.J..  90t. 

■  •  Internal.  Nickel .  88^ 

I  Int.  Merc.  Marine. . .  26 

1  Internal.  Taper  A....  29 

^  Do..  B . 

i  Do..  C .  14* 

!  Inter.  Tel.  &  Tel _  68 

'  c  Kelly  Sprin^eld  ...  6* 

Kennecott  Cupper.  . .  60 

•  ••  Lehigh  Valley .  76 

•  •  •  Miami  (’upper . .  82 

•  •  •  •  Missouri  K.  and  T. . .  RT 

•  •  •  Do.,  pref .  106 

aA  Missouri  Pacific  ....  91 

>2  00  p^(.( .  13ftf 

•  National  T^ead .  184* 

•  Nevada  C/imeol.  f'Op.  .*10* 

--  '  New  Haven .  119“* 

f  J  22  '  Northern  Pacific .  92^ 

$4 .00  '  Pennsylvania  R.  R.. .  82Ti 

I  Punta  Sugar .  6t 

I  Pierce  .\rrow . . 

'  0  ;  Pressed  Steel  Car  ...  14V 

^  '  Heading  .  185 

fi  >0  I  Republic  Iron  &  S  .  79li 

!  Royal  Dutch  .  .  51$; 

I  I  St.  Louis  A*  S.F. .  112 

^Oc  Sinclair  Consolidated.  24 

•  Southern  Pacific  . . .  124 

7'^  Southern  Railway  .  131V 


Feb.  12  Feb.  19 


J9 

38 

37 

37 

145 

..  2 

.39 

37 

6% 

41 

42 

41 

42 

50 

+  1 

48 

40 

8Q 

89 

*7% 

17 

17 

16 

17 

‘450 

. . 

IS 

16 

$2  00 

^0 

95 

95 

95 

35 

+  5 

95 

89 

7% 

18 

50 

22*; 

18 

12 

12 

11  •« 

11?; 

240 

- —  i; 

12  >4 

n 

.31 

130 

33 

30 

$2  00 

m 

90 

85 

SO 

35 

+  ■4 

92 

85 

7% 

100 

15 

100 

7% 

22 

25 

22 

.$2  00 

22 

22 

19 

19 

40 

—  3 

24 

19 

$2  00 

.37 

15 

39 

.38 

$3  20 

22*g 

22’^ 

19’,' 

20;; 

16319 

—  IT,' 

22*4" 

19*; 

SOc 

43 

43 

38’; 

39 

31636 

—  4 

52*; 

.18*; 

8 

8’/ 

8 

8 

90 

+74 

10 

8 

$I  00 

10*; 

2'lS 

1006 

2  .35 

2  15 

16 

18, '3 

15 

18 

3238 

+  2 

19 

15 

$1  SO 

18 

19 

19 

19 

850 

-t  1 

20 

16 

Ql 

91 

90 

91 

85 

94 

89 

T-y 

22 

22 

/It; 

21 

165 

—  1 

26  *4' 

21  'V 

$1  60 

13 

14 

13 

13 

162 

16 

13 

56'; 

60 

56 

60 

540 

+  3  A 

60 

51 

50 

50 

90 

40*; 

40  U 

,38 ;; 

38 

'  105 

i.'i 

40 

36 

100 

103 

100 

103 

104 

+  3 

103 

100 

76U  +  14 

27  vi  —  2  A 

92*4  +  IV 


^  Unlisted  S«curit!«s 

Net  Furnfih«d  ky  O.  C.  WlllitiM  4  Co. 

Chanir*  TndmtrHI  Bl««ki  Bid  Ask. 

—  H  Brandrom  Hendersos,  pr«f _  84  00  88  00 

“■  .  *»  00  88  00 

C«n»(U  M«ehln*ry.  pref .  80.00  '••'66 

■  ■  ^  Do.,  common .  6.00  *00 

^  1 U  i  •  •*  M  M  OO 

iki  Dominion  FoundMin  A  StMl, 

FTI.  . .  ...  80  00  70.00 

•  -  4H  Dominion  Po«*r  7%  pr«l.  .  10*  00 

-  n  Dunlop  Tlr*  7%  pr»t .  100  00  . 

~  ‘.'4  B.  Greening  Wlr»  pref.  101  00 

T  Edwtrd  Hotel  Deb.  ”A”.  69  00  88  00 

I  „.^®  >  "®"  . .  *0  00 

SI.  Kingston  Bhipbulldinf .  rom  .  7  00 

—  6  »  Mount  Roynl  Hotel,  pref .  47.  Oo  4*00 

4  ■»  Do.,  common . .  600  800 

.*  .  •  yillnrds  Choeolate*.  com  ...  7  00  . 

+  I*i  Tlieiatre  Storks.  . 

TM  .Allens  Kingston,  pref .  56  00  . 

+  "4  .41Ien«  Txindon.  pref .  66  00 

?  y lens  P«rkd«Ie  pref .  65  00 

—  •»  Loew's  Buffalo,  pref .  12  00 

irx  {-“ew's  Uindon  pref .  .  4  60  6  60 

Ti?  I^»  "  Ixsndon.  rom .  8  00  4  00 

"i^  iii  Mansfield  Theatre  pref .  8  000 

,  7^7  Pnrnmount  Kitchener  pref  .  .  40  00 

1  Six  J,We,Iostiraite»  Storks. 

t  .y;*  p®''*-  •  ’^'>  00  8*  00 

Til-  '®^ep*id  .  400  00 

+  1 '«  Excelsior  Life  80%  paid  1*7  00 

*‘  r-re*!  ,Wy  Life  .  .  745  00  '  !  ! 

—  ?i  Imperial  Lifs .  425  oo  ,  , 

- *4  Monarch  Life  10^„  paid  4*  00  48  00 

Manufacturers  Life .  400  00 

X*  oC  .  *0  OO  66  00 

■*■?*}  Mortnto  *  Ixmn  Stocks. 

l.t  l^hartared  T^t .  104  00  110.00 

»*i  Finance  praf .  87  00  . 

I"  lU  *  Securitiee  pref.  69  00  . 

—  5li  JJ”I’*W:.™seount  pref  .  6  00  8  00 

•’[9  Mutual  Finance  pref .  7  60  8  60 

—  >7  TrusU  &  Guarantee .  “  *7  00 

+  14  Sju'dr  . 

+’lf<  .  M  50  70.00 

-T  Amea  Holdsn  Tir«  incema  7’s. 

.  1943 . .  65  90 

■  1  2' .  •  *80  66 

4  Rrandram  Henderson  6’i.  1939  oi  66  96  00 

»  Hende-son  6’t,  1986  99  00  102  00 


,kn> 


For  Uio  man 
who  appreel* 
atoa  tobaeeo 
of  the  finoat 
quality  and 
flaTour. 

Patmnt 

hmrmmUe  *lr»* 
ae  twBmnty-^iic* 
cents 


Debenturea  Securities  4‘* .  79  00 


1.55  _ 

US  -h  3 


.'35  -  A.- 

725  -  1 

1450  -f  1 
.535  ... 

26Q  --  >4 


914  3 

3.55  +1 

370  +  I 

270  +2 


Bonds  and  Trust  Companies 


4-  OoTt.  Ronds. 

—  2  Ww  Loan 

-+•  1  Wtr  Ix»an 


- - Week  ending  Feb.  18,  1930- 

Open  High  Low  Clone 

100  10  100  10  100  00  100  00 


- Price 

Salee  (.’hange 


i  Do.,B. .  27 

'  Edmonton  City  Dairy .  18 

I  Do.,  prrf .  90 

I  Federal  Dist. . 

1  Foothills  Oil  .  1  4 

,  For.  Pow.  Sec .  27 

!  Goodyear  Tire  Cons . 170 

I  Home  Oil .  10  0< 


1  33  1  33  1  .33 


2  15  1  ftS 
2  15  1  .33 


170  175  170  175 

10  00  10  00  9  85  9  90 


24 

22?j 

— 

124 

124  vj 

4- 

ISUi 

isni 

4- 

09 

45V; 

14’i 

43’; 

14*5 

— 

64 

61 T, 

— 

63}* 

61K 

— 

44; 

4fi 

230 

*31 

3315  —10  11  45 


Bast  Kootenay . 

Eastern  S.  Products . 

Do.,  pref. .  97  98 

Eastern  Theatres . 

Easy  Wash.  Machine . 

Enamel  &  Heat.  Prod . 

Famous  Players  V.T .  ^7  >4  47  47 

Famous  Players .  52  52  49* 

Fanny  Farmer . 

Do.,  pref. . 

Ford  of  Can.  A .  30  31  ?  g  30 

Fraser  Cos . 16  \T^  15  * 

Foundation  Co . * . 

Frost  Wire . 

Do. ,  oref. .  93  ’  4 

Gen.  Steel  Wares .  14  14  U  13  13 

Goodyear  Tire.  pref. .  107  107  *^  106  *f  107 

G.  W.  Saddlery .  4  «-i  4>;  4  4 

Gypsum  Alabastine  &  Lime .. .  25  26  24*4  25  *4 

Hamilton  Bridge .  37  38*4  35  35*4 

Do.,  pref. . . .  86*4 

Ham.  Dairies . 

Do.,  pref. . 

Ham.  United  Theatres .  7 

Do.,  pref. .  6.5 

Hayes  Wheels .  29  >/  29 }{  28 

Do.,  pref. . 

^illcrest.pref. . .  ^  . . 

iinde  flt  uauch . . .  14  . .  ' 

•lolt.  Renfrew. . . 

Do.,  pref. . . 

ioward  Smith .  16*4 

Do.,  pref .  80  80  80 

lunts  Class  A . 

Do.,  B . 

1.  Walker- G.  &  W.,  new _  Ovg  10  9; 

nt.  Milling,  pref. .  103  lO.^Vg  103 

nt.  Nickel .  38^g  39  37 

nt.  Power .  15  15  15 

Do.,  pref. .  80  80  80 

nt.  Utilities,  “A” .  39  Vf  39*4  36 

Do..  “B’’ .  10  12  10 

^matca  P.  S .  34 

nmatca  P.  S.,  pref. .  109  109  109 

.elvinator .  5  K 

Do.,  pref. .  73  75  73 

ake  of  Woods .  46  46  44 

Do.,  pref. . 

^ke  Ont.  Brewing .  IJa  1  1 

nke  Superior  Corp .  14  15  U*  1'^- 

mra  Secord .  48  48  45 

ndsay  Co .  21  21*4  21 

Do.,  pref. . 

?blaw.  Class  A .  13Ja  13Ja  13>d 

Do..  B .  13 

>ew'8  Theatres .  a 

aple  Leaf. .  15 

Do.,  pref. .  104 

assey-Horris .  38  *4  39  36 

exiran  L.  8s  P . . 

itrhcll  Co.,  J.  S . . 

Do.,  pref. . . 

'intreal  Cottons .  130  130  130 

Do.,  pref. . 

?nt.  L.  H.  &P .  HUi  141  1.17 

mt.  Telegraph .  52  52  52 


2425  .... 

565  -i  1 


200  —  }-i 

5632  + 

7632  —  1  *4 


39  Vf  39  36  *37 
lOJa^  12  10  12 


107 ’i 

106 

7  A 

5 

4 

26 

23;; 

$L00 

38 

32 

88 

85 

6  A  At, 

25 

24 

99 

98 

7Ao 

11 

6  A 

.  ■/. 

64 

7  A 

31 

28 

95 

7A, 

91 

8  A 

17 

i6 

$1.00 

no 

3% 

96  »  ^ 

94 

7% 

22 

16 

82 

80 

27 

$1  06 

30 

25 

$1 .00 

11  l-i 

9  A 

$1  00 

105 

102 

7  A 

40:8 

31  A 

$1/00 

18 

15 

82 

SO 

7  A, 

39% 

34’.; 

$3.50 

.  12U' 

6’; 

$4^  t)o..  pref .  60 

Humberstone  Shoe  . 

ftb  Hydro  Electric  Sec. .  42* 

70V  Imperial  Oil.  New .  2.5' 

•jrp  Imperial  Tobacco .  10 

Int.  Pete.,  New .  20 

$i  66  Montreal  Exhibition .  8 

«  nnh  Mont.  Is.  Power .  37 

yrr  McColl-Frontcnac  Oil,  pref. ... .  81 

National Dist .  4 

’j*’  North  Star  Oil .  15 

*  ’  ■  ■  Do.,  pref . 

Ont.  Silkntt .  29 

*■"  Pellisiers .  IJ 

,  Do.,  pref. . a . 

nn  Perfection  Glass .  1  * 

Power  Co^. .  pref . .  98  V 

t?  nn  Public  Utility  Invest . 

Prairie  Cities  Oil . . .  9  * 

$2  06  I  Knitting .  5 

^1  nn  :  Relamce  Gram . 

I2  40  ;  Robert  Mitchell .  .  30 

Robert  Simpson,  pref .  103 

"  *  ■  j  Robinson  Cones . 

<i  nn  (  R-  L.  Ruddy,  pref . 

Samfh  Bridge  A .  . ;  .. 

•jrr  Do.,  B . 

Service  Stations . .  47 

’yiW  Do.,  pref. .  .  .  Ill  V 

®  So.  Can.  Power,  pref . 104 

ti  nn  Stand.  Pa V.  &  Material .  26* 

Do.,  pref . 89.’; 

6  *  SpTUColttc,  N.  J . 

'  Supertesl  Pctroleuni .  ...  20 

Do.  B.  T . .  30 

Do.,  pref . 

'yr*  St.  Maurice  Power,  pref . 

Tambt3m  Drug  Stores. ^ . 

■  Do.,  pref . -.  . .  100 

Thayers,  pref.  .  . . 

ti  on  Toronto  elevators . .  ?0 

^  3^7  United  Fuel .  20 

-r/  Do.,  pref .  76 

®  United  Sec . 

Do.,  pref. .  104 

ti  nn  Union  Nat  Gas  . . 


41  *V  43  W' 
2.3  *i  '2.3 


20t^  18?^  19 


Vi  60 

25  2.8 

43  •T  37  *f 
-l}i  27 -'4  23^4 

10»<  Q*/ 

17W  15 
I  22  18’; 


oi.  list; 

1*0W 

-t-  2 

28VJ 

aiM 

-  M 

.  13314 

186V; 

+  1« 

64?i 

68*2 

+  4}; 

.  ,  170 

179 

+  0 

asM 

34  •; 

-  m 

lOU 

lot; 

+  la 

84M 

85T1 

+  IK 

490  t; 

55  -t  »; 


West.  St.  Products  . 

Do.,  pref. .  .  .  .  r . .  .  s* . 
William's  Alloy  Products. . . 


29 

.30  ~ 

27?» 

i7^i 

984 

—  ni 

30l 

24 

SOe 

30 

30 

23 

28 

76 

...  2 

id) 

97-. 

24 

'7^i 

86}*' 

56 

85  X 
54  A 

100 

102 

100 

102 

SO 

V  2 

102 

37 

99 

$3.50 

?0 

/■*  5 

21 

20 

20 

30 

20. 

16;; 

76 

115 

77 

$0 

73 

«% 

104 

105 

104 

104 

10 

105 

29 

103 

25 

6% 

15 

16 

li 

15 

i2i 

1«'»' 

15 

29 

20 

29 

29 

50 

M 

28 

93},' 

90 

6yk% 

93; 

8 

j  Studebaker . 

Tennessee  C'oppar. 
7%  I  'Texan  Gulf  Sulphur 

•  •  i  Texas  Oil . 

Tobacco  Prod.  Co . 
51  00  ;  Union  Pacific 
$5  00  I  U  S.  Indiist.  Alcoho 
8  To  I  U.8.  Rubber  ... 

•  .  •  •  TT.S.  Steel . 

7^  '  Vanadium . 

$2.50  j  Westinghouse 

RTiite  Motor . 

50c  Willy^i-Overland ... 


!  *  Unlisted  QuotaHons* 

^  Furnished  by  Kippen  A  Co.,  Inc. 

201  Hospital  St.,  Montraal. 

Bid 

Anglo  Norwegian  Holdinga,  pref.  . .  . 
Anglin  Norcroas  7%,  pref. .  80 

7%  Do.,  t'om .  15 

Anticosti  Corp.  7%  pref . 

6%  Aliena  Kingston,  pref . 

Brandram  Henderson,  pref .  85 

[ '  '  ’  I  Do.,  com .  28 

y  '  i  Bolivian  Power  Com .  88 

i  Burne  Limited  Unita .  87 

I  "  j  B.C.  Pulp  &  Paper,  pref .  65 

6%  I  ■  Do.,  com .  6 

$1  00  I  Brown  Corp.  6%  pref .  80 

7<','  Calgary  Power  6%  pref .  95 

$2.00  Can.  Fire  Aaauranee .  98 

$1  OO  I  Can.  I.lfe  Assurance .  800 

$2^00  Can.  Machinery  pref .  36 

7%  Do.,  com .  . 

6%  Can.  Northern  Power  7%  pref..,  102 

$2  .00  Can.  Arena . -  100 

701  Can.  Celancee .  61 

Do.,  com .  18 

SOe  Can.  Packers,  com .  86 

Can.  Paperboard,  pref . 

'7c',  Can.  Westinghouae .  *4 

.  Can.  Induatriee.  com .  210 

Do.,  pref .  118 

7%  Can.  IjghI  &  Power .  .87 

$3.50  Can.  Mead  Morrlaon,  pref .  85 

. .  Do.,  com . .  10 

.  ”  Can.  Tube  4  Steel,  pref .  80 

6%  I  Do.,  rom .  7 

(Ian.  Fairbanks  Morse .  82 


-f  14  Victory  Loan  8W— 83...  ioi 
-V  1  victory  Loan  6}s — 84  101 

+  *4  Victory  Loan  •4—87...  104 

.  Renewal  64—8*...  101 

+  ft  Refunding  44'-40  . .  86 

.  Refunding  6—43 .  100 

-t-  8»-(i  Refunding  4U_44 

Kplundinr.  4,4-4«  . .  '96. 

-h  1  Loan  *  Tnia4 

—  14  Can.  Permanent . 220 

4-  4  Can.  Gen.  Invest .  79 

+  f(  Cen.  Can.  Ixian . 

.  Keen.  Invest .  js 

—  14  Huron  A  Erie . 

—  Nat.  Trust .  380 

—  *4  Union  Trust . 

—  14  Toronto  Gen.  Tniat .  *60 

.  Toronto  Mort .  124 

4-  1  Industrial  Bonds 

-I-  2  .Asbestos  1st  M . <—41  81 

—  H  ^rVi.G.M . 6-68  .. 

+  1  u  Can.  P.  P.  debs  .  84—58  73 

+  44  ('an.  8t«amrrt  deba. .6  -^8 

+  9  MeNish  debs . 

—  14  Mont.  Trans. .  ‘98 

+  4  Do  ,  C.E.R.fl.P."B"5— 55  .. 
+  14  Do.,  G.M.  A . 6 — 55  . . 

Do.,  "C” .  838, 

Riordon  Paper . 8 — 43 

Wayagamaek . 6—61 


101.95  10*  16  101.80  101  90  10.960  —.05 

101  60  101  60  101  80  101  85  81.800  —.15 

104.60  .  200 

101  *5  101  26  100  00  101  no  2.2.i0  —.25 

96  *6  95  60  96  *6  95  60  1.000  -i  .36 

100.85  100  60  100  05  100  60  2,600  +.15 


- 1930  - 

High  Ix>w 


102  16  101  60 

101  80  101  IS 

108  00  108  40 

102  00  100  00 

96  45  96  10 

101  00  100  05 


124 

120 

122 

IS 

—  3 

12.V 

120 

81 

70 

70 

8,000 

— u 

61 

70 

40 

78 

69 

89 

so'.ido 

—'4 

961.; 

6,6 

3  56 

8  50 

*7K 

96 

97 

ii.ooio 

+  'i 

97  a; 

96 

921; 

94 

91 

'200 

833* 

102 

98 

96  H 

Flood  Barnes  Active  Bond  Prices 


73' 

75 

73  75 

125 

4^ 

2 

75 

7.1 

46 

46 

44  j;  441; 

231 

a— . 

IH 

47 

44 

120 

lA 

1  *; 

1  1 

80 

t; 

lA 

1 

14 

15  u' 

12  15 1; 

1075 

T 

1;; 

15  A 

io>; 

48 

48 

45  45 

190 

a— 

3 

48 

41 

21 

21;; 

21  21 

90 

23 

20  , 

Mining  Market  Record 


Supplied. by  Arthur  E.  Moysey  ds  Co.,  Limited 

Friqlay  Week  Week  Wednesday 


84 1;  8.8 
14 j;  11;; 


104 

884  89 


141  j;  141  yi  1.17 

.62  52  .52 


.  .  104 

170  ....  1.40 

.  115 

7740  -r  3  4  141  1 


mt.  Tramways . . 

>ore  Corp . .  . 

>j.,  A . 

.  26*; 

.  121 

26’;  26 

Oo..  B . 

...  155 

tirhead's  Cafe . 

“>0  ,  pref . 

Kinnon  Steel . 

.  3?a 

35;  3  A 

)o.,  pref.  . 

Coll  Frontenar . 

.  25 

28  A  24?; 

Breweries,  old  . 
lionsi  Breweries 


30  }i  ,80  4  28 


1.  Brick,  new.  pref. .  27  27  27  27 

.  Grocers,  pref. .  .  . 

.Steel  Car .  714  76  71  ;»  74 

gara  Wire . . 

>0.,  pref. . . 

them  Power,  pref. . 

v'c  Flour  Mill* . 450 

'o.,  pref . 12.S 

Equitable  Life .  .89  .89  .874  3® 

Steel  Producta .  20  20  20  20 

ge  Crush .  1  2  1  7 

>0  A  pref .  49  . 

1 .  B  pref. . 

wa  L.  H.  61  P .  87  90  87  90 

’HtrKy.'.! '' y.'.'.y.y.y.''  99 a  99 a  97 u  9* 

•nans  .  77  . . 

pref. . 

5  Engravers .  28  28  27  28 

e^O?p.‘’.”^’ 77  A  774  ’  76  4  76  4 

sed  Metals .  214  214  21,4  21  If 

Bros .  79  A  80  78  78 

,pref. .  101 

Gold . . . a 

ec  Power .  664  67  65  65 

reide  Silk  MUlt . 21  21  21  .21 

pref. .  07 

inigen  Water .  794  794  75  76} 

in  Williamt,  new .  37  37  36  37 

’agar*. 404  '4i  40;i  41 

a^i^I'liref..  92  A  92A  giA  92 

power . . .  34  35 

ard  Chemical . 

Steel  8i  ^nst .  11?^  13  11 K  13 


a .  lOOr 

16894  +  2  3^  76 


120  .. 
300  -f  I 


'  Aronda . ^6 

0''  + I  Amity . .  1  .16 

;  Amulet  . 167 

I  Area  . .06  > 

:  Amo . .  .21 

•  •  •  i  Baldwin . 

I  Barry  Holl  . H' 

'  Bidgood  . .06; 

$3  00  I  Buckingham . .  '  .03 

•  •  '  Bathurst  .  .03 ! 

Base  Metals .  .  4  .30 

ZfS  Big  Miss  .  69 

5^  Bedford  . .  .30 

Cattle  Tr . 16; 

♦•'  ^9  Corona  . 

•  Crown  Res .  . 

A.  ««  Central  Man.  ...  -16 

Dome  Mines  (Div.  $l  00)  ....  7.75 

ZfS  Duprat .  .02* 

Grjhcm .  .03 

Oraliam .  .03 

•  Goodfish .  -04 

■  Goldale  . . . . 03 

Granada  .  .13’; 

60c  Ctrand  View . .  .14 

Howey .  95 

51  60  Hollmgcr  iDiv.  $0  05) .  *5  85 

•  ,  Falconbridge .  . .  5.50 

e-*  Art  .  02  J; 


For  year 
High  L< 


101 *f  101 
\)i  104*4  93 

75  74 

. .  lOO’f 

28;,'  27 


92^  92  f  i  91 K  92 
35  35  34  35 


..  gref. .  37  40 

of  Canada .  48  48  47 

pref. .  39  40 39 

wrence  Flour .  38 

aur.  V.  Corp.,  preL .  85  85  84 

A  .  55  55  55 

B....! .  36  37  36* 

wrence  Paper  . .  11  19 


,  pref . 

op  Tailors . 

.  pref. . 

Bros . 

pref. . 

>re  Cafe . 

pref. . 

.•tts  Tobacco . 

pref. . 

cTty . .  .  . 

iscuits . * 

pref. . 

an  Flour . 

jpref- . 

(Qrocer* . 

/pref. . 

,  Limited . 

pref. . 

If  Hotel . 

pref. . . 

eg  Elec . 

pref. . 

Mfg.,  pref. . 


67  68 

33,4  36 
102 


114 

29  30 

9  A  10 


47,4  48 
I0l)i 
74 


104.8  —  »/-  79 

111  27 

340  —  1?.'  80 


7032  —  3  A  81 A  75 

6  ....  37  34 

.  118 

S3  4"  44  }a  38 

100  '97 

750  —  a  93  89 

,  52  -  35  A  33 

.  34  25 

655  +  I'f  133f  II  A 


1817  —  I A  48  A  43  A 

351  +  1  41  39 

10  ....  36 

.  87 

25—1  91  84 

45  55  50 

39  ....  37;;  36 

900  —  lA  13  10 

636  +  1  68  67 

4.82  +  IJi  39  .80 


310  +  I 

155  +  J 


I?  22  HudscnBa.v .  14  60 

*7  no  Krclev . 35 

W,00  Kirk.  Lake . 88 

*s  Z,,f  Kootney  FI,  ■  . 04 

$8  0(^  Lake  Shore  (Di v.  $  1 . 20) .  23  .00 

I'C  Laval  Qtic.  ,‘ . 

Malaftic .  .03 

♦  1  60  McDougall  . 22 

McIntyre  <Div.  $1  .(*0) .  18  95 

Mining  Corp.  (Div.  $0 .25) ...  .  3  .55 

52^00  Moss  Mines . .  .10 

_  9.4*  Newbec . . . .  .21 

Moffat  Hall . 03' 

ft  95  Mandy . .  . .  .30 

94  00  Nipissipg  (Div.  $0.30) .  1.55 

eJZ'l  Horirnda  (Div.  $0  75).  . .  43.00 

*^,.99  Nor.  Power  and  M.  . . .  -45 

7%  Old  Colony, .  .02  ' 

^  Pioneer-M .  01 

$I  00  Premier  < Div.  $0 .24) . .  1  45 

2%  Pend  Oicille . .  3,20 

6'.’'%  Sud.  Basin . . . .  4.25 

$2.00  San.  Antonio.  . . . .  .15 

W  .50  j  Stadaconu. . .  -04 

$2.00  Sylvanite . .  -73 

7%  Sherri t  Gord . •: . . . .  2.95 

$2.50  Siscoe  .  . .  -45 

$l.43b  Teck  Huglics  (Div.  $0  60) _  6  50 

^  7^0  ToUghOak . Oli 

$2  .50  Towagamac . .  1  .30 

\  7%  Thompson  Call .  .06 

^  6^  Tashota . 19 

$1.00  Treadwell .  6.00 

•  •  Ventures .  2 .35 

.  ■  VipofKi . .  .07 

$3.00  Waite  Ackerman .  4.50 

$1.00  Sud.  Cont . . 

$1.75  Abana . .  I.IO 

$1-75  Columario .  50 

•  •  •  Int.  Nickel  (Div.  $1 .00) . . .  38.85 

Man.  3asin .  lO; 

7%  Wrights  Har .  1.97 

$2  00  OILS- 

•  ■  •  •  Ajax  O.  and  G. .  . . .  1  00 

•  •  •  Alberta  Pac .  1  96 

Associated  Oil . .  1  05 

BftUac . • . 90 

7  -0  I  Commonwealth .  .45 

ie..;  !  Dalhousie  Oil .  1.75 

7  ,c  Foothills  O.  and  G .  1 .35 

-  Home  Oil .  10  00 

7 -c  Lowery  Pet . . 

A'o  So.  West  Pet . *>6 

Sterling  Pac .  40 

$4.00  Wainwell . .  .06 

•  ^  Acme . *  . .  .24 

2'  f.  Admiral . . 

$l  49  Calg.  &  Edm . .  ..  2  20 

Calmont .  .  .  . . 1  (W> 

,v  East  Crest .  -72 

"‘elMayland .  1  35 


....  ('an.  investors  Corp  . . .  .  . 

. .  .  ’  I  C'apital  Trust  (-0 . 

(’opeland  Flour  Mills  Pref.  (with 

ftuoi  bonus) .  V5 

. . ' .  Cassidys  Limited  pref.  7% .  (*5 

( *rown  Trust  Co  .  135 

E.  W.  Chase  pref.  (with  bonus  of 

Com.) . ^  *  •  • 

Dodge  Manufacturing  Class  *  A 

1)0.,  Claw#  “H” . 

Dom.  .Alloy  Steel  pref.  twUh  50% 

bonus  of  Com.) . 

Dom.  Distilleries . 6 

Dom.  Mamifacturers,  pref  ....  61 

Do.,  com .  fi 

Dom.  Power  A  Transmission, 

prrf .  102 

'  Dom.  Linens,  pref .  ,  • 

Low  Dt»m.  Sugar  Com. . . -3 

.05  Dom.  Tar  A  Chemical 

.10  pref .  86 

1.50  Dupuis  Freres  prrf  .  65 

.06  Dom.  Wollrns  A  Worsted,  pref . 

.16  Do.,  com . .  *  ^  • 

.02  Kastern  (‘ar,  pref . 70 

.12  Empire  Life  15%  paid ...  .  23 

.04  K.  A  T.  hairbanka  7"r  pref ...  90 

01  Frost  *  Wood  New  Com . 

•  03  General  Wares,  pref .  94 

1.80  Great  Lakes  power  pref.  .  95 

.60  B.  Greening  Wire  Co.  7‘.^>a  prrf. .  102 

.15  Great  Wret  Life .  730 

.16  Goodyear  Cotton  (’o .  08 

01  Guardian  Realty  ('o .  60 

.02  Guelph  Carpet  A  Worated  Spin- 

L5  ning  Mills  com .  21 

00  Halifax  Fire  Insurance . 26 

02  imperial  Life  .  .  .  400 

.02  Imperial  Trust  .  .  J20 

.02  Intercolonial  Cnal  8%  pref.  .  .  *0 

.02  Inter-CUy  Bakini;  (7o. .  .  .  55 

.02  »j  i  Investment  Kounation  Units . 

•  M  I  Kingston  Shipbuilding,  pref  .  .  .  IS 

.10  Do.,  com .  fi- 

.80  p.  *1*.  Legare  Co.,  com  . 

90  1)0.,  pri'f . .  82 

30  Lindsay  l>istilleriei . 

02  Loews  London  %  pref .  4 


Abitibi  Power  A  Paper  5/58 . 

92  Alberta  Pacific  Grain  6% . 

Algoma  Steel  Corn.,  B/'OX . 

Ar|mntine  Govt.  6/68  Serica  B . 

g5  Ben  Tel.  of  Canada  let  6/67 . . 

OS  British  American  Oil  6/45 . 

Brazil.  U.S.  Ext.  S.F.  6H/67 . 

Calgary  Power  Co.  6/40 . . 

39  Can.  Biscuit  Co.  Ltd.  6H/46 . 

Can.  Cement  Co.  Ifit  Mtge.  S.F.  8^/47 

Can.  North.  Power  6/68 . 

Canada  Power  A  P.  5Va/B8 . 

Can.  Light  A  Power  lat  S.F.  5/49 . 

Can.  S.S.  Llnea  6/41  let  A  Gen . 

99  C.Ps  Ry,  Coll.  Trust  6/84 . 

55  C,p.  Rly  Secured  4H/44  KoUa . 

88  ^4n*  Goodrieh  Ineome  7/48 .  . 

Chile  Republic  Ejrt.  8.P.  6/60. . . 

Colombia  Repub.  Ext.  S.F.  6/61 . 

40  Dom.  Iron  A  Steal  Conaol.  S.F.  5, '39. . . 

Oom.  Square  Corn.  6/48 . 

Dominion  Tar  A  Chemical  Debt.  6/49 . . 

Donnacona  Paper  Co.«lat  8>t)/i8 . 

Donnaeona  Paper  Co.  Debt.  6/48 . 

Duke  Price  Power  lat.  6;86 . 

4  Eaatem  Dairlea  Convertible  6/49 . 

24  Foreign  Power  Sleeuritiee  6/49 . 

Fraaer  Companiea  let.  6/60 . 

Fmser  Compaptea  Convertible  Notes  6/< 
20  FrMer  Companiea  6H/42  Deba.  Cum.  M 

85  French  Line  Ext.  S.F.  614/61 . 

French  Nat.  Mail  Ex.  S.F.  6/62 . 

General  Steel  Warea  1st  S.F.  6/52 . 

80  Gatineau  Power  lat  S.F.  6/66 . 

00  Gatineau  Power  S.F.  Debs.  6/41 . . 

20  Great  I.Akee  Paper  Co/1960 . 

Howard  Smith  P.  M.  6^4/63 . 

2U  International  Paper  C/O.  6/66 . 

9'  Inter.  Hydro>Eleetric  8/44 . .  . 

Lake  St.  John  Power  A  ^per  6V9/47 .  . . 

Manitoba  Power  Is:  S.F.  6Hi'5l . 

Massey  Harris  Co.  Ut  Mtge  6/47 . 

0ft  Montreal,  City  of  6/58 . 

26  Montreal  Coke  1st  8.F.  5)4/47 . . 

30  Montreal  Island  Power  6  M/57 . 

MontrMi  Power  5/81 . 

go  Montreal  Tram.  1st  Colt.  Truat  6/41 . . . . 

70  Montreal  Tram.  Gen.  Re(.  4.V<,'55 . 

75  Montreal  Tram.  Gen.  6/86 .  . 

1 1  Nova  Scotia  Steel  A  Coal  1st  8/69  ...  . 

Nova  Scotii  Steel  A  Coal  1st  6  deb . 

jg  Norlhweetern  Power  Co.  6/60 . 

Northwestern  Utilities  1st  7/38 . 

22  Ontario  Province  of  .6/1V9 . 

fg  Peru  Republic  of  1960 . .  ,  .  . 

Port  Alfred  P.  A  P.  1st  5'<,.'7 . 

>4  Price  Bros.  1st  S.F.  Series  \  6/4.3 
>0  Quebec  Power  1st  Mtge,  Coll.  S.F.  8'’68. 

10  Rio  de  JanirO  Trams.  8/35 ....  . 

Shaainigan  W.  A  P.  4.}$/68 . 

Simpsons  6,'49 . 

Sou.  Canada  Power  lat  5/85 . .  , , 

io  United  Grain  Grower*  Ist  Mtge.  8/48.  . 
10  United  Securitlea  (/oil.  Truat  5U/S2 .... 

Wayagaihac  P.  A  P.  1st  S.F.  6/.M . 

;0  Winnipeg  Electric  Ref.  6, '54 . 


Price 

Vemri  to 

Next  Int. 

Vlald 

85 

Maturity 

Date 

23 

June 

1 

6  20 

100 

16 

June 

1 

«  00 

69 

3'J 

Apr. 

1 

7  60 

98 

28 

June 

1 

8.10 

10215 

27 

June 

1 

4  86 

101 

13 

Mar. 

1 

4  90 

76 

27 

.\pr. 

1 

6.76 

97  ^ 

10 

July 

1 

6  85 

86 

16 

May 

1 

8.00 

9915 

17 

May 

1 

8  55 

92 

23 

May 

1 

5  60 

7* 

28 

July 

1 

8  00 

89 

29 

July 

1 

5  80 

97 

U 

Aug. 

15 

6  35 

10015 

4 

.Apr. 

1.5 

4  95 

9«lt 

14 

Apr. 

15 

4  90 

60 

13 

80*^ 

90 

Apr. 

1 

6  80 

77 

ni 

Apr. 

1 

8  00 

83 

9 

95 

18 

Apr. 

i 

8  45 

101 

19 

July 

2 

5  90 

90 

18 

Aug. 

1 

6  40 

90'; 

18 

Aug. 

1 

6  90 

108 

88 

May 

1 

5  6.S 

102 

19 

May 

1 

6  88 

100 

19 

.Tune 

1 

6  00 

fisS 

20 

July 

1 

8  45 

9.) 

2 

July 

1 

7  90 

90 

12 

Apr. 

1 

7  80 

102 

21 

.Aug. 

15 

8  25 

101 

21 

Mav 

1 

5  90 

100 

22 

Mav 

1 

8  00 

98l; 

28 

.Tune 

1 

5  40 

98  W 

11 

1 

6  10 

88 

20 

Nfar. 

1 

7  10 

92 

23 

June 

1 

6  10  1 

90 

25 

Mar. 

1 

6  85  , 

100 

14 

Apr. 

1 

8  00 

99 

17 

Aug. 

1 

6  60 

99 

21 

July 

1 

5  60 

95 

17 

Apr. 

15 

b  46 

101 

26 

Apr. 

1 

4  90 

9815 

17 

June 

1 

6  70 

27 

May 

1 

5.75  , 

100 

21 

July 

1 

5  00  1 

9715 

It 

July 

1 

6  25  1 

87 1; 

25 

Apr. 

1 

5  40  , 

9215 

25 

Apr. 

1 

5  60 

72 

19 

1 

40 

100 

30 

July 

2 

6  00  ' 

104 

8 

June 

1 

6  40  , 

101 

29 

May 

t 

4  90  ' 

75 

so 

.Tune 

1 

8  20  i 

88 

27 

May 

1 

6  45  i 

104 

n 

Aug. 

1 

5  60  1 

90 

38 

June 

1 

6  05  ' 

96 

5 

.Tulv 

1 

5  80  ; 

94 

28 

June 

1 

4  8.5 

101’* 

19 

July 

■> 

5  85  : 

99 

25 

5pr. 

1 

5  10  ; 

88 

18 

.T'lly 

5 

8  00  ! 

96 

22 

Mav 

1 

6  70  . 

98 

21 

,lulv 

1 

8  15  ! 

101 

24 

Apr. 

1 

5  90  , 

Dividend  Declarations 


.04 

.05 

.03; 

.  .64 

1 .00 

.47 

3.81 

3.50 

2  60 

.41 

.65 

.41 

6.. 30 

6  55 

4.92 

.01  }< 

.02 

.01 

1 .00 

1.50 

.90 

.07 

.12 

.06 

.15 

.22 

09 

6.00 

7.00 

5.50 

3.18 

3.50 

2  20 

.80 

1 .10 

63 

4.45 

4.90 

3.20 

■02;; 

.01 

1.10 

1 .42 

1  00 

.45 

1.00 

.35 

38  SO 

41  50 

31  50 

.10 

■  17  A 

.07 

1  88 

2.10 

1  35 

1  15 

2  42 

.80 

1  83 

3.75 

1  52 

1  00 

1.98 

1  00 

.86 

1 .55 

.70 

.45 

1  00 

45 

1  65 

3  50 

1  50 

1  35  ' 

2  SO 

1  40 

9. 50 

11.50 

8  05 

2  05 

1  50 

'  .66 

2  25 

.66 

.35 

1.00 

.30 

3)8 

.15 

.06 

.20 

.70 

IS 

2.15 

2  00 

2  10 

3  80 

2.00 

1.55 

4.25 

1.06 

65 

1  80 

.65 

1  25 

3.25 

1.25 

Do.,  com . " 

Ijike  St.  John  Power  A  Paper 

Com . . . 

Mansfield  Theatres  com .  50 

Do.,  pref .  68 

MelcUera  Diatillerlea  Class  "A . 

Do.,  Class  "B” . 

Montreal  City  A  Dia.  Sav.  Bank  320 

Manufacturers  l  ife .  400 

Montreal  Island  Power  8“^  prel. 

(with  bonuB  of  Com.) .  lot 

Montreal  Island  Power  com .  85 

Mount  Royal  Hotel  6%  pref -  48 

Do.,  com .  6' 

Do.,  Scrip .  3 

North  Amer.  Life  20''c  -  -  •  I®** 

N.S.  Licht  A  Power  6%  pref -  94 

Do.,  com .  . .  75 

Northern  Ont.  Power .  85 

N.S.  Public  Cold  Storage  Term. 

Com . . . . . 


Quebec  Pulp  &  Paper .  16 

Riti  Carlton  Hotel .  8 

Rolland  Paper  6%  pref.  (wilb 

warrants) .  ?? 

Do.,  Com .  27 

Soverricn  Life .  65 

Sherbrooke  Tr  uat .  1 1 9 

.Simpsons  Limited  6%  pref .  91 

Silverwood  Dairy  Class  "A** .  20 

Do.,  7*7,  nref . 

Standard  Clay  Prorhicts .  28 


Vewriy  Div.  Date  Record 
Rate  Declared  Pavabis  Data 


Pruck  Silk  Mills . $l 

G.  Br.  A  Canada  Inwst.  Corp.,  pref .  5 

Mclnt.vre  Pore . ,  2< 

Bank  of  Toronto .  12 

Royal  Bank .  12 

Bank  of  Commerce .  12 

I,ake  of  Woods  Mill . 3.2 

Do.,  pref .  7 

Rank  of  Montreal .  1’ 

Famous  Players .  $2 

Do.,  pref .  8 

East  Kootena.v,  prsf . 7 

Can.  Hydro  Eleetrie,  pref . 6 

Hollingcr  .  .  13 

I.«ura  Secord .  *3 

McColl  Frontenar  .  60. 

I/ondon  Can.  Inveet.  Corp.,  pref .  8 


$l  25c. q  Mar.  IV  Nov.  9  $1 

5  21i  S  Apr.  1  Feb.  28  2'j 

20  5  q  Mar.  1  Feb.  1  5 

12  8  q  Mar.  1  Feb.  IS  3 

12  3  q  Mar.  1  Jan.  31  3 

12  3  q  Mar.  I  Jan.  81  3 

3.20  80r.  q  Mar,  1  Feh.  15  80r. 

7  II4  q  Mar.  I  Feb.  15  I', 

13  3  q  Mar.  I  Jan.  31  3 

$2  80c.  q  Mar.  I  Feb.  15  SOc. 

8  2  q  Apr.  I  Mar.  20  4 

7  I«  q  Mar.  15  Feb.  28  1«; 

6  I  H  q  Mar.  1  Feb.  1  IL 


traymore  7%  rref  . 

Do.,  com . 

Trusts  A  Guarantee . 
United  Amusements . 
Willards  Chocolates . 


111) 

91 

91 

20 

25 

100 

’28 

83 

2725 

2800 

10 

12] 

214 

5 

97 

101 

3* 

65 

’■is 

Agnew  Surpass,  pref 


Imperial  Oil . 

Anticosti  Corp.,  pref. . . 
N.  Bawlf  Co.,  pref .  . . . 


Do.,  pref . 

Windsor  Hotel,  pref . 

C.P.R . 

Ofllvie  Flour,  pref . . 

I  Woods  Mfg.,  pref . 


Do.,  bonus .  i 

Can.  Perrasoent .  12 


§3 

.75c 

q 

Mar. 

Feb. 

15 

75c. 

2  50 

60c. 

15c 

q 

Mar.  1 

5  Feb. 

15 

lor. 

15c.  (a) 

ft 

1'; 

q 

Mar. 

Feb. 

1ft 

lA 

2  50 

62'-, 

••  q 

Mar. 

Feh. 

18 

62  Wc. 

$2 

7 

q 

Mar. 

Feb. 

18 

1*4 

7 

7 

I’l 

q 

Mar.  1 

Feb. 

2ft 

i»; 

7 

*1.30 

3(V. 

q 

Apr, 

Mar. 

17 

3()c.<^a) 

7 

q 

A  nr. 

Mar. 

15 

Oh 

7 

7 

q 

Mar.  15  Feb. 

1 

i»; 

7 

60c. 

laMt 

•  q 

Mar. 

Feh. 

15 

63tac. 

7 

q 

Mar. 

Feb. 

Ift 

1*4 

f 

7 

1*4 

q 

Mar. 

Feb. 

1.5 

>•« 

7 

$1 

25c. 

q 

Mac. 

Feb. 

15 

$I 

61, 

l»li 

q 

Mar. 

Feb. 

1.5 

I*; 

•li 

«'* 

q 

Mar. 

Fab. 

15 

I'a 

*'* 

10 

q 

^r. 

Feb. 

2ft 

5 

10 

7 

'H 

q 

Mar. 

Feb. 

*0 

7 

IM 

q 

^r. 

Mar. 

15 

3'5 

7 

13 

3 

<4 

Kfar.  1, 

Feb. 

28 

a 

12 

Can.  Bread .  _  ___  „ 

Can.  Int.  Invaat.  Trust .  6  1  tg  q  Mar.  1  Feb.  16  ita 

Can.  VInegata .  1.60  40c.  q  Mar.  1  Feb.  15  40c. 

Walker-G.  AW .  tl  25c.  q  Mar.  15  Feb.  21  25c. 

Quebec  Power . *.60  62Wc.  q  Apr.  15  Mar.  *7  1  25 

Coekahutt  Plow .  |1.80  *7Ue.  q  Nfar.  1  Aprl  15  76e. 

isk.  Howard  Smith,  pref .  6  1  tj  q  Mar.  1  Feb.  20  1 

17  Shawinigan .  2.50  62 .V  q  Apr.  10  Mar.  IS  125 

3914  Can.  iron  Foundries .  8  .....  May  10  Apr.  80  » 

5*  -  ^’"AWef  . .  6  .  May  10  Apr.  80  6 

81  Can.  Cement,  pref .  6H  1*4  q  Mar.  81  Feb.  *8  lf< 

I0_  Jones  Bros .  1*0  80e.  q  Apr.  1  Mar.  17  80c.  (a) 


75c  S7t^c.  S 


Mar.  1.5  Feb.  28 
Apr.  1  Mar.  15 


Feb.  15  STWe. 


Oil  Stocks. 


.  82} 

1107  —  2A  58 


101  H  100 
74 


The  Finauclal  Times  reaches  a  and  able  to  buy  iuTestment  securl* 
class  of  people  who  are  interested  ties. 


Anglo  American  Oil. . . . 
Atlantic  Refining  com. . 
Buckeye  Pipe  Line .  .  .  . 

Eureka  Pipe  Line . 

Illinois  Pipe  Line . 

Imperial  Oil . 

Indiana  Pipe  l  ine . 

International  Fete,  com 

National  1  ransit . 

N.Y.  Traneit . 

Northern  Pipe  Line. . . . 

Ohio  Oil  . 

Praire  Oil  A  Gsa . 

Prairie  Pipe  Line  . . . . 
Southern  Penn.  Oil .  .  .  . 
Southern  Pipe  Line . . . . 
Stand.  011  01  California 
Stand.  Oil  of  Indiaa . . . 
Stand.  Oil  of  N.J.  com.. 

Stand.  Oil  of  N.Y . 

Union  Tank  Car  Com. . 
V’acuura  Oil . 


Did 

Aak. 

15 

17 

88«; 

391; 

65 

88 

46 

51 

808 

SIO 

23>; 

23M 

89*; 

40 

I8I; 

181i 

30  li 

20H 

15 

181i 

40 

46 

67  (i 

68 

481* 

49 

69 1; 

87 1; 

88 

14 

15 

57 

67  ti 

•O’i 

•O’i 

684; 

31 0 

69 

3* 

2?- a 

$6M 

91 

93 

50  62 .V  q  Apr.  10  Mar.  IS  1  25 

8  .....  May  10  Apr.  80  » 

•  May  10  Apr.  80  6 

6H  I'-i  q  Mar.  81  Feb.  28  lf{ 


Can.  Gon.  Electric,  pref. 


1  80  80e.  q 

so 


Apr.  1  Mar.  IT 
Mar.  16  Mar.  1 
Apr.  1  Mar.  15 


Mont.  Cottons .  8 

Do.,  pref .  7 

Dom.  Textile .  $8 

Do.,  pref .  7 

Iinited  Becurltiee,  pref .  6 

Page  Heraea .  *8 

Catelli  Macaroni  A, .  $2 

(b)  Dlridandater  19M.  1917, 19M.  19*9. 

*  Placed  on  18.80  annual  boaia  (or  ttrac  quarttr. 
(a )  Initisl  dlvtdend. 
a  Placed  on  $2.76  and  baau. 


1*4  q  Apr.  1  Mar.  15  8>; 

n*  q  Mar.  6  Feb.  28  1', 

20c.  q  May  1  .  20c. (a) 

4  q  Apr.  1  Mar.  15  $ 

IW  q  NIar.  15  Feb.  28  U4 

IM  q  Mar.  18  Fab.  28  l>i 

1.26  q  Apr.  18  Mar.  31  2  80 

lAa  q  Apr.  18  Mar.  31  3<a 

1'?  q  Apr.  2  Mar.  19  3 

1.25  q  Apr.  1  Mar.  20  2  2,S 

•Oc,  q  Mai  1  Fab.  80  500. 
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MORGAN  TRUST  COMPANY 

Executors,  Tmstees  ft  Agents 
Depository  for  Fnmiturc  and  Talnables. 

A?rD 

MORGAN  REALTIES  LIMITED 

Property  —  Bonght^  SoM,  Leased,  Exchanged  and 
Administered. 


E.  S  IR  TREND 

I'kevailed  in 

LOCAL  TRADING 


Heard  in  the 

Board  room 

The  present  outlook  of  the  eecu- 
rity  markets  aooears  to  be  tern- 


WEAK  TENDENCY 
DEVELOPED  IN 
TORONTO  MARKET 


-  rity  markets  appears  to  be  tern-  -  ,  I 

Pronounced  Strength  Among  Se>  pered  somewhat  by  a  homogeneous  Out  of  53  Stocks  Traded  in  17 


JAMES  MOROAH,  Pres. 


C.  D.  MOROAX,  Vfee-Prea 


R.  A.  NIXOX,  Secretary  and  Manager. 
W.  E.  PILBOROUGH.  Estates  Manager. 
WM.  McGLASHAN,  Storage  Manager. 
JOHN  D.  WAUGH,  Realty  Manager. 
ALiFRED  JONES.  Insurance  Manager. 

PLatean  C261— 1455  OnOX  ATEMIE 

or 

Entrance  from  the  llorgan  Store. 


lective  Issues  in  Spots,  But  j^otabinatlon  ot  elrcumstances  that 
c  a.  T  »  A'l  ®  rather  unique  in  Itself.  First 

oort  I  one  at  dose  and  foremost  is,  of  course,  the 

KTC-u/eoDiarr  DiirkVAarr  *^ortage  of  necessary  buying  power 
NEWSPRINT  BUOYANT.  caused  in  no  small  measure  by  west- 

- ;; — ■  ern  grain  hold-up  that  hangs  like  a 

Brazilian  and  Nickel  Resumed  nemesis  overhead.  The  solution  of 


Advanced  and  26  Lost 
Ground 

VOLUME  DECUNED 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

i  Toronto  Stock  Exchangt 
^Montreal  Stock  Exchange 
iMontrtol  Curb  Market 
New  York  Curb  Market  (Assodate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Mara  &.  McCarthy 


Ifambca^l 


Toronto  Stock  EKhangs 
Montreal  Cub  Market 

.New  Yodc  Cub  Miodeet  (Assodatd 


STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
U.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
La-CoL  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 
TORONTO 

Telephonet  Adelaide  9151 


Brazilian  and  Nickel  Resumed  nemesis  overhead.  The  solution  of  Bureau  The  Finnnctai  nmea 

Active  Leaderahm Tradino  shortcomings  in  this  direction  Toronto.  —  Toronto  stock  markets 

^  regarded  as  more  or  less  of  a  developed  a  weaker  tendency  dur-' 

Volume  L/Own  at  «lo,41U  certainty  this  coming  spring  and  the  past  week.  While  individual 
Shares — Average  Also  Down  the  release  of  these  funds  will  do  stocks  and  groups  of  stocks  showed 

-  much  to  alleviate  a  ticklish  sltua-  some  improvement,  weakness  in 

Highly  irregular  and  for  the  most  tion.  The  pursuit  of  a  cautious  other  sections  outweighed  these  and 
part  easier  was  the  predominating  attitude  continues  1o  be  the  advice  ihe  result  was  a  moderate  but  steady 
characteristic  of  trading  activities  on  manatlngfrom  consenative  sources  decline  up  until  Wednesday.  This 
the  Montreal  markets  last  week.  Pro-  with  the  prevailing  idea  that  given  trend  is  shown  in  The  financial 
nounced  strength  at  times  in  selec-  the  recessary  time  and  the  exercise  Times’  Weighted  Index  of  25  stocks 
live  issues  was  over  balanced  by  de-  of  shrewd  judgment  future  develop-  on  the  Toronto  Board  and  20  stocks 
cided  weakness  and  generally  soft  nient*.  will  work  out  satisfactorily  on  the  Standard  Stock  and  Minin; 
undertone  that  prevailed  at  the  close,  io  concerned.  Exchange.  The  index  in  Toronto 

Indications  did  exist  in  mid-week  The  markets  both  in  this  country  moved  down  from  106  to  98  and  that  = 
that  better  things  were  immediately  across  the  line  indicate  this  on  the  Standard  Mining  Exchange 
around  the  corner  but  developments  attitude  by  irregular  movements  in-  from  104  to  94.  Fair  recoveries  oc- 
or  at  least  the  outlook  in  New  York  terspersed  by  marked  buoyancy  curred  on  Wednesday.  This  year’s 
turned  sharply  bearish  and  the  re-  with  the  whole  structure  seeming  to  high  low  and  price  on  February  19th. 
flection  was  obvious  locally.  Gains  Improvement.  The  policy  are  given  as  follows: 

built  up  over  the  few  previous  ses-  oeing  adopts  of  “walt^and  see.”  High  Low  Feb.  19 

sions  melted  away  like  snow  as  sen-  _  '  Toronto .  108  92  101 

tlment  warmed  and  the  net  results  Ifew  York  Situation.  ^  Standard .  114  84  96 

were  both  negative  and  disappoint-  "Much  has  already  been  accom-  Out  of  63  stocks  traded  In  on  the 
mg.  However,  the  street  has  become  pUahed  In  the  way  of  cleaning  up  the  Toronto  Exchange  during  the  past 
more  or  less  seasoned  to  disappoint-  debris  resulting  from  the  price  col-  week,  17  showed  net  advance.^  and 
ments  and  little  things  like  price  de-  ]apse  last  fall,”  state  J.  R.  Timmins  26  net  losses.  Both  gains  and  losses 
dines  are  considered  all  in  the  dajs  ^jjelr  current  market  letter.  They  in  not  a  few  cases  were  pronounced, 

■  I  j  j  I.,  continue:  although  the  volume  of  business  was 

The  perl.^  under  review  opened  In  probable  that  the  short  In-  under  normal. 

terest  in  the  market  has  been  con-  British  American  Oil  provided  one 
of  time  showed  little  change  In  spite  sjderably  reduced,  but  there  is  an  of  the  weak  features  of  the  week,  the 
of  a  comparatively  strong  ^  offset  to  this  In  the  fact  that  specula-  new  stock  declining  over  3  points  and 

in  New  York.  Brazilian  and  •  ^®‘  tors  whose  purchasing  capacity  only  the  old  stock  6i^  points.  Selling  has 
again  assumed  active  leadership  of  ^  nionth  ago  was  at  a  minimum  are  been  under  way  ever  since  the  com- 

^saln  in  a  position  where  they  can  pany  announced  its  financing  plan  in  ^ 
terest  were  not  lacking.  Of  part  «i-  gecurltles.  Advancing  prices  the  form  of  convertible  bonds,  and 

lar  note  in  this  connection  a  t  e  have  automatically  restored  equities  liquidation  became  quite  heavy  when  ri' 
outstanding  buoyancy  dlsplajed  y  trading  accounts,  and  what  is  the  debentures  were  offered  to  the  ■ 
the  leading  newsprint  issues.  ®®  more  the  rise  has  facilitated  the  11-  public,  with  no  special  rights  to  ■ 
purported  cause  for  other  rather  g 

unusual  moves  is  supposed  to  rigm-  at  one  time  there  was  practically  no  The  market  generally  has  failed  to  H 

In  the  "’^rket.  In  addition  to  this  much  of  respond  to  good  news.  Following  the  ■ 

belief  that  basic  conditions  in  the  the  bank  selling  to  reduOe  customers/  publication  of  the  annual  report,  F.  a 

w7rn  accomplished,  and  a  .V.  Burt  shares  declined  4  points.  This  I 

^  great  deal  more  obviated  by  the  was  in  spite  pf  the  fact  that  the  re-  B 

nnrf  two^orinrinal  issues  in  recovery  in  prices.  There  port  showed  a  moderate  increase  in  | 

^  I  j  two  principal  Issues  in-  seems  every  justification  for  the  profits.  Building  Products  Ltd.  1 

riband  for  ®^®tement  that  except  lu  isolated  in.  brought  out  a  fine  report,  but  the  | 

Abitibl  were  in  popular  ^®^and  for  stances  the  market  generally  is  In  a  market  scarcely  responded  at  all.  H 

a  couple  of  days  hut  eased  off  to-  stronger  technical  position  than  for  Canadian  Dredge  was  off  IM  points,  i 

coJi^  months  prior  to  the  break..”  The  annual  report  Is  expected  to  I, 

of  the  stocks.  The  equipments  con-  ^  _ tt _  # 

tinned  to  reflect  substantial  Interest  .noa  502s  Vaimrtn  - 

by  Intermlttant  periods  of  buoyancy.  Cosgrares.  i  tts  C 

Conditions  surrounding  this  branch  The  best  year  In  Its  history  Is  ex-  ^  citv  Dairv  lost  2  wnint.,.  fn  f«re’nf '  if 


McDougall  &  Cowans 

IWemlMrs  of  the  Montroat  Stock  Exchange 
Members  of  the  Montreal  Curb  Markak  " 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


B.  H.  PORTEOUS  &  Co. 

Stock  and  Bond  Brokers 
Members 

Montreal  Stock  Exchange 
Montreal  Ciirb  Market 

465  St.  John  Street 

Montreal  MArquette  8385 


II.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tel.  *HArbour  2148 


Unued  to  reflect  Interest  .J  "’Sv" 

by  intermlttant  periods  of  buoyancy.  Cosgrares.  i  Stnn 

Conditions  surrounding  this  branch  The  best  year  In  Its  history  Is  ex-  ^  city  Dairy  lost  2  points  In  face  of 

,f  industry  are  quite  healthy  in  pected  by  officials  of  Cosgrave  Ex-  a  favorable  StemeS  for  the  nas  i 

irJl  w[fh  brSt  Trosne'^ct’s"'1o;  Company  Ltd.  In  1930,  year.  Cockshutt  Plow  declined  a  point ' 

d  and  with  bright  prospects  for  and  at  least  some  of  the  reasons  for  and  Dominion  Stores  114  Dolnta  ir  i 
others  to  come.  Canadian  Car  Is  re-  bright  outlook  apply  to  other  brew-  face  of  favorable  eamlnes  for  1929 
lorted  to  have  $23,000, 000  of  business  erles  operating  In  Ontario  as  well,  reported  and  the  Increase  shown  for 

S  Th^re  is  every  evidence  that  this  Is  the  January  1930  period.  Genera' 
tsn  J  e®lfS  to  be  a  banner  tourist  year  for  steel  Wares  reflected  the  decrease 

"t  the  next  directors  meeting  the  Ontario,  and  the  Shrlners  Conven-  jn  earnlnea  last  vear  of  8200  000  hi 
ilvldend  may  bo  increased  to  $2  a  tlon,  which  will  be  the  greatest  as-  declining  IVt.  points  Despite  good 
hare.  Among  the  utilities  Foreign  sombly  at  one  place  In  the  history  statement  for  1929  Massev  Harri 
Power  Securities  was  outstanding,  of  Canada,  and  which  will  he  held  share”  "ost  nLrlf  2  pS  Mooi 

The  recent  publication  ot  an  excep-  m  Toronto  in  June,  will  mark  the  cSraSn  decSed  l”i  and  Pago 

Trartlnt  Increase  in  sales  of  beverages  ed  3%.  Imperial  011  1  3-8,  Internatio- 

fotniTornnvpr  912  r.  "^1  Petroleum  IV*  and  Canada  Vlne- 

PomUrT  Inth  220  Company  opened.  Novem-  gars  ll^  points.  Service  Stations 

fid?  also  declined  nearly  2  points, 

housand  odd  last  week  and  433,647  crease  ot  20%  over  those  of  the  cor-  Brazilian  improved  its  position  by 

stock,  some  of  which  is  reported  for 
British  account,  is  traced  to  the  more 


I  Established  1872  I 

I  L.  J.  Forget  Co. 

B  T.  W.  McAnulty  Paul  Goulet 

H  Members  Mordreal  Stock  Exchange 

I  Members  Mordreal  Curb  Market 

I 

I  469-473  St.  Francois-Xavier  Street 

i  Tel.  *Marquette  8191 


Mauriee  Foiyet 


Gllles  Forget 


FORGEH"  8e  FORGET 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


Branch  at 
ST.  JOHNS,  QUE. 


Tel.  ‘PL.  1161 


61  St.  Jamee  Street  West 
MONTREAL 


A  COMPLETE  INVESTMENT  SERVICE 


TCB.WATT  E.H.tW\TT  R.e.VENABtBS 

WATT  8  WATT 

(TORONTO  STOCK  EXCHANOB 
V^ONTRBAL  CURB  MARKET- 
NEW  YORK  CURB  (ASSOCIATE) 

Six  JORDAN  STREET.  TORONTO 

PRIVATE  WIRES  TO  LEADING  FINAMCIAL  CENTRES 


We  Offer-^New  Issue— 

Republic  of  Cuba 

PUBLIC  WORKS  5H9G  SINKING  FUND 
GOLD  BONDS 

Pee  Joae  S(^  1945  Dcnomlnationa  $1,000 

These  bonds  are  «  direct  obligation  of  the 
Repubiic  and  in  addition  are  specifically  se¬ 
cured  dirough  a  lien  on  certain  taxes. 

The  present  population  of  the  Republic  of  Cuba 
is  odmated  to  be  in  excess  of  3,300,000.  The 
total  funded  debt  as  at  the  end  of  the  fiscal  year, 
June  30,  1929,  was  $87,174,200,  exclusive  of 
$20,000,000  Public  Works  3  V&%  Serial  Certificates. 

Between  1904  and  January  31,  1930,  the  Republic 
tetired  a  total  of  $47,800,300  of  external  b«ids. 

Price:  98  and  interest 
to  yield  about  5.70^ 

Descriptive  ciratlar  on  request. 


year.  The  Financial  Times  market 
average  Illustrates  very  well  the 
trend  from  day  to  day.  The  period 
opened  at  167.6  and  gradually  lost 


Gypsum,  Lime  ft  Alabastlne. 


Interests  close  to  Gypsum,  Lime  favorable  outlook  for  coffee. 


ground  touching  a  low  on  the  move  Alabastlne  report  that  export  ®^  Abitibl  in  the  Toronto 

nt  ifi44  ThA  Dallv  wplehted  aver  sales  for  1929  show  an  Increase  of  market  has  been  quite  substantial, 
Ifge  indicates  a  similar  Trim  ®ver  30%  In  excess  of  export  sales  the  advance  being  nearly  4  points. 


101  to  the  vicinity  of  97. 

Trend  of  Average. 

Thursday,  Feh.  13 .  167.6 

Friday.  Feb.  14 .  166.7 

Saturday.  Feb.  15 .  166.1 

Monday,  Feh.  17 .  164.7 

Tuesday,  Feb.  18 .  164.7 

Wednesday,  Feb.  19 .  164.4 

Average  for  week .  165.7 

Previous  week . -  ..  167.7 

January  average .  166.7 

Averages  Last  Year. 


for  1928.  Sales  for  January  1930  were  -  Pi.A„irm«  Ymi*. 

understood  to  have  been  over  14%  _ 

In  excess  of  those  for  January  1929.  This  IsSlMS  Toronto  Bureau  Tlie  Financial  Times 

Gypsum  s  1 929  statement  is  expect-  _  Toronto. —  The  annual  report  of 

ed  within  a  few  weeks  and  it  is  un-  — — — — Russell  Jlotor  Car  Company — a 
derstood  that  tho  showing  should  Canadian  Hydro  Electric  Con-  holding  company  for  varied  manu- 
piove  gratifying  to  shareholders.  tinned  Growth  In  1929  ....  2  factoring  interests— shows  a  slight- 
Turnover  of  Gypsum  shares  has  in-  Investment  Trust  Now  Switch  to  ly  improved  position  over  the  pre¬ 
creased  materially  recently  and  it  i  Senior  Issues .  3  vlous  year.  Net  gain  for  the  year 


RUSSELL  MOTOR’S  LEGARE  EARNINGS 
PROFIT  $144,507  ON  STEADY  BASI 

Subsidiary  Companies  Show  Net  Available  Equals  $206,07 
Slight  Improvement  Over  As  Against  $201,843  in 

Previous  Year.  1928 

Toronto  Bureau  The  Financial  Times  ^  moderate  Increase  in  profits  ai 
Toronto.-  The  annual  report  of  ^  improvement  of  an  alrea, 

the  Russell  Jlotor  Car  Company — a  , 

holding  company  for  varied  manu-  strong  financial  position,  are  reveal 


January  average .  193.2  company. 

February  average .  205.3  ’ 

March  average .  197.2 

April  average .  193.0  .j-he  err 

May  average .  194.3  ,,7. 


is  understood  that  recent  buying  has  I  C.N.R.  Official  Talks  on  Needs  vras  $144, 

been  for  London  account  and  that  |  Air  Transport .  6  054  for  1£ 

substantial  British  banking  Interests  i  It  is  Reported  on  Good  Author-  ried  forw 
are  acquiring  an  interest  In  the  Ity  That — .  8  amounted 


Irlng  an  interest 
¥  *  V’-  4f- 

Canadian  Car. 


Eastern  Zinc  Refinery  Will 
Benefit  11  Important  Needs...  14 


2  factoring  Interests — shows  a  slight-  In  the  annual  report  of  P.  T.  Legal 
ly  improved  position  over  the  pre-  Limited,  for  the  fiscal  year  1929. 

3  vlous  year.  Net  gain  for  the  year  profits  amounted  to  $463,008,  coi 

6  \VnnnI]?nr'  P^^ed  With  $457,633  In  the  previo 

054  for  1928  while  the  balance  car-  deduction  of  $113,4 

ried  fo  ward  ^  P  r-nmnarpk  for  depreciation,  etc.,  there  remain 

i  a  bailee  Of  $349,596,  equal  to  < 

4  Tinttnon  fi"!®®  interest  requirements  on  t 
4  The  company  s  financial  posit  on 


Cold  Storage  Is  Advised  in  Fruit  accordingly  altered  but  little  during 

Report .  16  j  1929,  though  the  statement  of  as-  debenture  Interest  of  $100,3 


.Mayaverage  ‘.'.V.V.  194.3  Tb®  greater  activity  in  Car  stock  Suggested  Stimulation  of  I  sets  reveXan  InteresTi^^^^  and  preferred  dividends  of  $43. 

Juneavera^ge .  104.2  F  ’  L  ’ ’  10 ,  rtheTomUy’s ' 


July  average . .  ..  195 


g  close  to  the  company  more  to  the  ^ 


During  1928,  all  the  company’s  in-  100.000  sh^es  of  common  s^k  ol 


Aug.ust  average .  200.4  company  receiving  purjug  past  Year..  ..  17  vestments  apart  from  funds  placed  standing,  equal  to $2.06  per  share; 

September  average .  C03.1  ®rders  for  equipment  jjouse  Favors  Iron  Oro  with  subsidiaries,  were  In  Govern-  against  $201,843  in  1928 ;  this  amori 

October  average .  190.1  Bounty  Measure .  17  Lent  and  municipal  bond.s. and  in-  transferred  to  surplus  brought  td 


November  average .  164.0  a  dividend  Increase.  The  addition  Q^g  jj^g  pjg  putu^e  Despite 

December  average .  166.8  of  this  business  to  that  already  on  p^g^  Growth .  18 

High  1929.  Feb.  2 .  212.fi  band,  -will  place  the  company  In  aljjaritimcs  Hope  For  Dccllno  in 

Low  1929,  Nov.  13 .  160.8  Particularly  comfortable  position  as  Rates  on  Grain .  18 

- -  ■  ■  ■  ■  regards  tho  operations  for  the  bal-  urges  Closer  Attention  to  Econ- 

Dodwe  Mfff  Makes  omlc  Community .  19 

uoage  mrg.  I*I»Ke8  Indlction  that  the  current  period  is  Intention  of  Co-ope.ratlvo  to 


dustrlal  bonds  and  preferred  stocks,  of  that  account  to  $1,089,779,  c( 
^3  In  1929,  funds  so  Invested  were  pared  with  $887,706. 

reduced  and  investments  were  The  feature  of  the  balance  sh 
^3  placed  in  common  stocks  of  Indus-  is  the  substantial  gain  In  work 
trials,  railway.s,  public  utilities  and  capital.  Current  assets  of  $4,686, 
^3  banks.  compare  with  $4,660,323  and  curr 

In  commenting  upon  the  progress  liabilities  are  down  at  $1,494,1 


in/,,!,;*;:  ../rVo,7.7,oKw  lunjuu.m  In  commenting  upon  tne  progress  liabilities  are  down  at 

Important  Connection  jikely  to  measure  up  favorably  with  I  Alter  Principle .  ’9  of  the  subsidiaries  and  the  com-  from  $18614,737,  leaving  net  wor] 


-  the  record  year  of  1929  from  the ; Economics  or  Propaganda?..  ..  20 

Toronto  Bureau  The  Finaneiui  Timee  standpoint  of  gross  business  handled  Motor  I.,eague  In  Canada  Ad- 

Toronto. — The  Dodge  Manufactur-  earnings  derived  therefrom.  vises  Drastic  Action .  21 

ing  Company,  Limited,  of  Toronto,  connection  with  dividend  action  u.S.  Bank  Claims  Solution  Pay- 


pany’s  financial  status,  T.  A.  Rus-  capital  of  $3,191,622,  compared  v 
sell,  president,  states  in  part:  —  $2,945,586..  An  Increase  of  close 
"Canada  Cycle  and  Motor  Company,  $300,000  In  receivables  Is  repor 
Limited,  has  shown  an  Increase  in  this  account  standing  at  $2,993. 


have  completed  arrangements  with  that  directors  are  await-  roll  Banditry  Problem .  22  L,uglnes3  in  all  Its  lines.  Marked  Lgalnst  $2,700,702  a  year  ago 

_i»  I  In?  Tinul  liDPiciDTi  TO  nA  nnnriAn  oourn  i  .  ...  u  «  u.  ■ _ v..  I  ~  w  i  i  v  _ 


Acme  G-love  .  . 
A.ro  Corp.  .  . 
Atlantic  Bupar 
Auto  Musical  . 


the  Chain  Belt  Company  of  Mllwau-  jng  final  decision  to  be  handed  down  Investers’  Index.  increase  in  the  volume  of  bicycle  ahles,  on  the  other  hand,  are  d( 

kee  and  the  Stearas  Conveyor  Com-  L’J  p  ^  •  •  •  ”  Theatres  r  sales  was  especially  gratifying,  and  $1,469,671  from  $1,683,488.  Im 

pany  of  Cleveland  for  the  dlstrlbu-  Steel  Company  of  Canada  preferred  Abitibi . 24  Jenny  i.ind  candy  .s  indicates  a  renewal  of  interest  in  fortes  decreased  to  $1  397  496  f 

"■  "‘""‘“‘'’r-  »  -  ,  .  trsr  ■  t  >»  mioubMiy  o™  « Slew  S “ .i  o’ SS . 

The  Chain  Belt  Cotpany  of  Mil-  Atlantic  Supar  ..  7|T.eprre  P.  T.  .  .  24  convenient  and  economical  means  pa^eg  $170,466.  Total  as 

waukec  and  the  Stearn.s  Conveyor  Abitibl  Papei’.  Auto  Musical  .  .  3  Mecoii  Front.  .  .  1  of  transportation.  stand  at  $7  498  468  un  from  $7  156, 

Company  of  Cleveland  are  manufac-  Asked  as  to  the  truth  of  a  report  "iPhone  ‘  .’s-?  Mm.^Sn,  ‘I  "Canada  Cycle  and  Motor  Com-  - — I — if - 

turers  of  specialized  conveying  sys-  which  was  circulating  In  Port  Ar-  prdlrs"'MTteXu\  5  Limited,  declared  and  paid  I 

terns  fo’r  foundries,  progressive  as-  fh„r  fo  iho  ntfart  that  the  naner  pidp  Prod.  ...  4  Mont.  i.oan  ...  4  Quarterlv  dividends  at  the  rate  of  8  Acme  Cxlove  Works 


shareholders. 

* 


AblUbl  Fapei’.  Auto  Musical  • 

Asked  as  to  the  truth  of  a  report  |  ^^"^MUphona ' . 
which  was  circulating  In  Port  Ar-  |  pwers  Materials 
thur  to  tho  effect  that  the  paper !  nidp  Pmd.  .  . 


O.uont  Brewing  '  3  "’bat  Is  undoubtedly  one  of  the  most  $1,552,694  and  cash  of  $168,618  cl 
7;T.eprra  p.  T.  .  .’24  Convenient  and  economical  means  pa^gg  $170,466.  Total  asl 


3  MeCoii  Front.  .  .  1  of  transportation. 

2  Metropolitan  Life  21  "Onada  Cycle  and  Motor  Com- 
5  w”a”p  '  *  I  pany,  Limited,  declared  and  paid 


stand  at  $7,498, 468, up  from  $7,156,1 


3-7  Mont.  Cottons 
.  5  M.  L.  H.  A  P. 

4  Mont.  I.<oan  . 
3-5  Mont.  Trams. 


sembly  conveyors  applicable  to  mach,neg  g,  the  Thunder  Bay  I  ?•  - 

‘ndustries,  complete  coal  and  branch  would  resume  operations  by  ^^!'cnr  \  .*  .*  ii-24 !  n  D.’Tower 

ash  handling  systems,  belt  convey-  March  1,  with  about  70%  continu-  ran.  p.  &  p.  inv.  8  ■  Peoples  Loan 

ors,  and  a  general  line  of  conveyors  ggg  production,  J.  E.  Patterson,  1 4^^"-  Hydro  s  Poweii  ntver  , 


quarterly  dividends  at  the  rate  of  8  |  Aone  Glove  WorlcS 


for  every  Industry. 


JOHNSTON 


^  a  *  *1  *  A  K4$iKi  T»  *  Can.  IroH  Pdrles.  B  |  Prsmler  Trust 

manager  of  operations,  Abitibl  Pa-  I  paperboard  .  e  I  nobt.  Mitcheii 
per  Company  said  that  such  was  the  '  Catelll  Macaroni  .  8  j  Rusaell  Motors 
hope  of  the  company.  I  Celtic  Knitting  .  .  S  .  Samla  Elst. 

••vir.,  .lAeinl.a  T,e„n,_  I  Cons.  Oka  Sand  .  o  Bhawinigan  . 


Notwithstanding  adverse  q 
conditions  In  '  western  Canada, 


ROYAL  BANK  BUILDING.  MONTREAL 

Members:  Montreal  Stock  Exchange,  Montreal  Curb 
Market,  Toronto  Stock  Exchange,  Winnipeg  Grain 
Exchange,  Chicago  Board  of  Trade, 

New  York  Cnrh  (assnclate) 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stoek  FxrhanKe 
Members  of  the  Montreal  Curb  Market 

Tel.  H Arbour  2291* 

231  Notre  Danoe  Street  West,  Montreal 

Piivate  wire  eomseetloa  with  Mew  York. 

Branches  t 

CwtadnCtmentBU^..  MONTREAL  18  Elgin  Street,  OTTAWA 

S3  at.  Peter  Street,  QUEBEC  4  Vignon  Street,  PARIS,  FRANCE 


For  Western  Trust  .  “w®  ,®an  make  no  definite  vrom.  ^row  !  11  iim^loTaLtd. 

ror  western  irust  Jge  yet,”  said  Mr.  Patterson.  ‘"The  cariing  .  .  .  .  i-b  standard  steel 


-  tonnage  required  by  the  various  pa-  com.  Alcohol  .  .  1 1  sterling  Truata  . 

Toronto  Bnreau  Tho  Financial  TImea  depositories  in  the  United  States  cvosley  .'  3  I  Sun '  Life 

Toronto. — The  24th  annual  state-  is  not  yet  made  up,  and  we  can  make  riisher  steel  .  .  !  8  !  superteet  Pete.’ 

ment  of  the  Western  Trust  Company  no  definite  announcement  until  we  nodge . 24  ,  Tip  Top  Tailors 

shows  net  earnings,  after  payment  of  know  just  what  our  market  will  re-  P®"'- i’’'®  •  •  *  i ’ 
interest  on  guaranteed  account,  all  quire.”  P?[ce’ Power  8  ;  w^t"™  t™^*" 

I  management  expenses  and  taxes  Mr.  Patterson  said  that  January  Federal  rire  .  .21;  wiiiard  Choa  . 

I  with  the  exception  of  Dominion  In-  and  February  were  always  slack  coodyear  Tire  •  •  ® !  Windsor  Hotel  . 

come  tax,  to  be  $90,934.  This  amount,  months  with  the  mills,  and  had  been  ’  ’  24  I  * 

together  with  $177,909  brought  for-  so  for  the  past  ten  years.  "There  wininff  nn'n  nil  rnmnani,,. 

ward  In  the  profit  and  loss  aqcount  is  always  a  slump  after  Christmas  Mining  and  Oil  Companies, 

from  the  previous  year,  makes  a  to-  and  the  wants  for  the  spring  and  ’  ’  ’“n  I  Snl™ 

tal  of  $268,844.  summer  markets  are  not  yet  .’  I  !  li  m  Nicked. 

There  was  an  increase  during  the  known,”  said  Mr.  Patterson.  Aigoma  Bxpi.  ,  .  is  Keeiey  silver  . 

year  of  $7,561  In  the  net  profits  ani - Amulet . 14  uake  Seneca  .  , 

$36,993  in  reserve  and  undivided  pro-  STRFET  RAILWAY  Parry  Holiy’,  !  is  Manitoba  ^a’sin 

fits.  The  latter  now  amounts  to  tVa  *i  t  BFrnpn«  Ease  Metals  ...  13  Metals  a  Mining 

$464,903.  BKLAKS  ALL  PASl  JiLLUKUS.  j  . 13  Momiyro  .  .  . 

Total  capital  assets  amount  to  $1.-  Calgary.— Breaking  all  records  In  cobalt' contak.’  !  14  Ken’X*' MinW 

506.314  while  guaranteed  assets  a-e  Calgary  both  In  the  number  of  pas-  cons.  smeiierH  .  .  i«  shorritt  Oomon. 

$838,902  and  estates,  trusts  and  sengers  carried  and  revenue  pro-  crows  NVet  011  .  la  sisooe  ,  .  ,  . 

agencies  assets  are  $1,472,059.  duced,  the  street  railway  .depart-  ;  32  sudbul^  Saeiu  ! 

- ; -  ment  during  January  carried  2,167,-  K^.t  Greet  ...  is  Taehois  Oow  . 

The  Financial  Timen  rcachcN  a  611  passengers  and  collected  ap-  gom  nook  Mtn«B  )4  TewairmAo  ,  , 

class  of  people  who  are  interestetl  proxlmately  $94,463,  according  to  •  •  •  !2 

and  able  to  buy  Investment  securi-  the  preliminary  report  of  the  Su-  Houlnger.  is- >4  wain'weii'  ’ 

ties.  perlntendent  of  Public  UtlUtlea.  Home  oii  .14  wr.  uargr«a*v*a 


Baltic  on  , 
Parry  Holly 


5  I  Mont  Trams.  .  ,  8  per  cent,  per  annum  and  a  bonus  „  p 

!4  !N.°'D.’°po^“r  ■  4  of  1  per  ccnL  on  its  capital  stock  of  HaS  $139, O^l  STTi 

8  j  Peoples  Loan  .  ,  7  $1,360,000. 

2  Powell  River  .  .  18  "Canadian  Acme  Screw  and  Gear,  Notwithstanding  adverse  t 
8 !  ^btl'^Mitlh^if  "  8  Limited,  has  again  shown  an  in-  condlUons  In 'western  Canada, 
8  I  Rueseii  Motors  *,  \  24  crease  In  volume  of  business  and  ^.cme  Olove  Works  Limited,  she 
8  ,  Samla  Eiet.  .  .  24  net  profits.  The  manufacture  of  ^  profit  of  $139,821  for  the  first 
1  Bimneoi??t8  ’  ’  a  absorbers.  which  was  under-  report  dealing  with  the  p« 

B  Standard  Steel  7  taken  for  the  first  time  a  year  ag^  ended  December  31. 

1  sterling  Trusts  .  .  4  has  been  carried  out  successinily  neduotlona  of  *34  609  for  de 

'  ■  !  Ciiiiaiiu«  Acme  Screw  apl  Oci 

ii  I  Union  Trust.  .  !  4  Limited  In  addition  to  its  general  ^  first  prrference  si 

1 ,  Waterloo  Trust  .  22  ijnes  o£  manufacture,  is  now  an  Im-  and  $13,500  for  dividend  on  se 
■1 !  wml'm  portant  producer  of  automobile  preference  shares,  left  a Jb^ani 

8 ;  Windsor  Hotel  !  B  parts  and  equipment.  $52,381  as  surplus  carried  forwi 

1  j  wpg.  Electric  .  .  1-6  "Wlllys-Overland,  Limited,  enjoy-  The  balance  sheet  shows  a  at 
ed  a  very  active  demand  during  the  liquid  position,  with  current  asse 
Oil  Companies.  first  part  of  1929,  hut  tho  last  half  $922,831,  and  current  JlabUltlei 
4  I  Hewey  Gold  ...  13  of  the  year  was  disappointing.  The  $40,144,  leaving  a  working  caplt 

2 '  •  ’■*  adoption  of  two  new  models  for  the  $882,686.  The  ratio  of  current  a 

s  I  Keeiey  suve;  !  1.3  y®ar  1930  will  Strengthen  the  com-  to  current  liabilities  Is  about  23 

.4 1  Bake  Seneca  . !  14  pany’s  line,  and  should  enable  It  to  jp  the  fixed  assets,  real  esta 


14  T^ake  Shore  .  , 
13  Manitoba  Baeln 
13  Metals  A  Mining 
13  Meinlyro  .  .  , 

13  Xoranrta  .  ,  . 

14  Uenault  Mining 
Irt  Shorritt  (Jordon, 
16  Stscoe  «  .  ,  • 

13  Sudbury  Rand  , 

14  Sudbury  UaHlu  , 

15  Tasheta  OuM  • 


to  current  liabilities  is  about  23 
In  the  fixed  assets,  real  estaj 


13  obtain  an  Increasing  share  of  the  shown  at  $74,685  and  buildings, 
Canadian  business.  chlnery,  equipment,  etc.,  at  $48i 

13  - -  making  a  total  of  $664,697.  Totj 

SIANITOBA  TELEPHONE  SURPLUS  sets  are  shown  at  $1,496,773. 

55  Winnipeg.  ■ —  The  Manitoba  Tele-  capital  consists  of  first  prefe: 
13  phone  System  makes  the  announce-  shares,  $760,000;  second  prefe 

13  ment  that  the  accumulated  deficit  of  shares,  $300,000,  and  common  si 
jg  more  than  $884,000,  dating  back  from  of  which  16,000  shares  of  class  \ 

14  1921,  has  been  wiped  out  and  in  Its  reserved  for  conversion  of  first 

14  place  la  a  net  surplus  of  $155,325.86.  erence  shares  and  16,000  shar 
,3  Net  earnings  amounted  to  $281,199,  class  B  of  no  par  value  have 

15  an  Increase  of  $46,644.  issued— shown  at  $319,639. 


